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REGISTERED AT THE GENERAL POST OFFICE AS A 
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ALLIANCE BANK OF SIMLA, 


LIMITED, 
With which are pee 
PUNJAB BANKING CO., LTD.; THE DEL LONDON 
“om LTO.; and THE BANK OF RANGOON, LTD. 
Subsoribed and ee Rs. 88,51,800 
aseo lend = Rs. 53.00,000 


Deposit and Current Accounts Rs. 13,35,58,924 
Head Office—SIMLA. 
General Manager L. A. Davis, Esq. 

AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafte and Telegraphic Transfers issued; Letters 
of Credits granted. The Bank undertakes the 
|| purchase and sale of Government Paper, Stocks 
and Shares of every description. 

Leadon Branch : 40 OLD BROAD STREET, LONDON, E.C.2, 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 
and Uganda.) 
Hzap Orrice : 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 


Calcutea Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 





IMPERIAL BANK OF INDIA. 





















Incorporated in India under the Imperial 
Bank of India Act, 1920, 


Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors { SiR NoRcoT WARREN 
in India (Str RoBERT AITKEN 
Managerin London Srtr BERNARD HUNTER 


Authorised Capital Rs.11,25,00,000 
Paid-up Capital Rs. 3,75,00,000 
Reserve ... Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch at 2, Princes Street, 2nd fioor 
(temporary office). 



























Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. ; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 

Telegraphic Address: CREDITBANK. 
Correspondence invited. 




































SUBSCRIBED CAPITAL ...... £4,000,000 

PaID-UP CAPITAL. ......+203- £2 

RESERVE FUND ............ £2,300,000 
ae” anne See 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
henianae teem 


Agencies and Branches: Alor Star (Mala 
r : y States), 
one. ok, Batavia, Bombay, Calcutta, 
cate. Canton, Colombo, Cawnpore, Delhi, Haiphong, 
: pore. Hong Kong, lloilo, Ipoh, Karachi, Klang 
- . Kuala Lumpur, Madras, Manila, Medan, New 
ork, Peking. Penang, Puket, Rangoon, Saigon, 
ay a Shanghai, Singapore, Sourabaya, Taiping 
-M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation bu i i 

; y and receive for collect 

Bills of Ex s¢, grant Drafts payable at the iene 

pornsian = and Branches, and transact general Bank- 
pean connected with the East. Deposits of 

~ eee oe periods at terms which 

e plication; inte 
half-yearly, 30th June and 31st Sasenben rae 


—vesriy, 30th June and 3ist December. 
NETHERLANDS TRA 
(Nedertandsche JRADING SOCIETY. 
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ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Office Rotterdam 


AMSTERDAM (for insurance only) 


COLLECTION 


All kinds of insurance by special departments. 


NATIONAL BANK OF TURKEY 





centtchel by Royal Charter A.D. 1824. || (Affiliated to the British Trade Corporation). 
- AID UB F.80,000,000— } | Established 1909 by Imperial Firman. 
RY * oe at 
TUTORY RESERVE... F.17,353,284— | | CAPITAL - L.1,000,000 Sterling. 


(£1,446,107) . 
EXTRAORDINARY RESERVE ...... F.22,660,000— 


Head Office: AMSTERDAM. - 
Branches: ROTTERDAM, THE HAGUE. 
mraaches in SINGAPORE, PENANG, 
— N, CALCUTTA, BOMBAY, 
all pe AONG, SHANGHAI, KOBE, and 

Principal ports in the NETHERLANDS 
we INDIES. 
a at ESPONDENTS : The National 
n Bank of 
SPECIAL FACILITIES 0s vintores 
SHIPMENTS TO THE FAR EAST 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C. 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 

ts throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Rank. Banks. 

Houses and others having business 


interest< in Turkey are invited to ap»iy for terms 
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R. MEES & ZOONEN 


Brancnues: DELFT, SCHIEDAM, VLAARDINGEN 


OF ITEMS THROUGHOUT HOLLAND 
All Banking and Fereign Exchange Business 
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HE NATIONAL CITY COM- 
PANY, an affil ate of the Natio al 
Citv Bank of New York, offers 
through its London Office the facilities 
of its internat onal organization for 
the purcaase or sale of investment 
securities issued in the United States. 


Correspondence is invited from 

n Financial and Brokerage 
Houses for the sale or purchase of 
such securities. 


The National City Company, 


4 London Wall Buildings, 
London, E.C.2 
Telephones—London Wall 7459 & 3954 


Cables—** Nacitco,"” London. } 
| Telegrams—"* Nacitcolun, Ave.” | 





ES 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 





THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs. 12,00,00,000.0.0 
iecp Gaal « ne. Bf ott + ee 
Reserve Fund: Rs. 8.50 000.0.0 


Head Office:—BOMBAY. 


Cr ee nn re nS ne = 












9, BISHOPSGATE, E.C. 2. 
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Insurance. THE UNION BANK OF SCOTLAND, LIMITED, 
— oc ae 
° FUND . 7 ; 
peers i 
to your family if you die and to Head Offices: 


yourself if you live by means of 
An ENDOWMENT POLICY. 


PRUDENTIAL ASSURANCE Co., Ltd. 











REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxrorpD 8tT., MANCHESTER. 


For the year ending December Sist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


PEARL 


| 
| 
|| ASSURANCE COMPANY, LTD. 
i| 








Chief Offices: 252 High Holborn, W.C. 1. 


£7,180 000 
£19,381,400 
£27,362.000 


Annual Income 
Accumulated Funds 
Total Claims Paid 


ONDON AND MANCHESTER 
ASSURANCE Oo., Lrp., 50 Finsbury oe 
London, £.C.2. Premium Incomeexceeds £1,000,000. 
Funds exceed £2,500,000. Ciaims paid exceed 
£5,500,000. Annual Reports and Prospectuses can 
be obtained on application. 


Bureau of 


Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
brary maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, S.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, ete., in 
Canada, which is continually being revised 
and brought up-to-date. 
No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 


make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62,65, Charing Cross.London,S.W. 1. 













MASON & BARRY, LIMITED. 


iS. Domingos Mine, Portugal.) 






Notice is hereby given that the Twenty-ninth 
Annual Genera] Meeting of the Members of Mason 
and Barry, Limited, will be held at the Cannon 
Street Horel, London, E.C.4, on Monday, 18th 
'} April, at Two o'clock precisely, for the purpose 

of receiving the Directors’ and Anditors’ Reports 
for the Year 1920; approving the General Balance 
Sheet at 3ist December, 1920; declaring a Dividend 
for the year 1920; the re-election or appointment of 
a Director; the appointment of Auditors: and the 
transaction of General Business. 

The Holders of Share Warrants to Bearer will be 
furnished with a Certificate admitting them to the 
Meeting upon their depositing Share Warrants 
representing not less than Ten Shares, at the Offices 
of the Company, three days before the day of 
Meeting, er with a Notice in writing Stating 
orn TRANSF R i 

e NSFER BOOKS will be CLOSED from 
Wednesday the 6th April to W y the 27th 
April both days inclusive.—By Order of the Board, 

PHILIP O'D. GREENE, Secretary. 
87 Cannon street, London, E.C.4. 
Sth April, 1921 


















SGOW: 191, INGRAM STREET. EDINBURGH, GE 
ene = With 160 Branches throughout Scotland. *, GEORGE streer 


LONDON OFFICE; 62, CORNHILL £E.C.3. JOHN ALEXANDER. Manager 
description of HOME AND FOREIGN Banking Business irs 

le of Credit on all places abroad, and Cable remittances arranged. neacted 

Duties of Trustee and Executor undertaken. 


k is closely associated with, and represents at its Scottish Branches, THE BRIT OVERSER 
BANK, ‘LiMiTED, 31, ombard Street, London, E.C.3., which has been $PECIALLY ORGANISED FoR 
an Oe Current Accounts and other business conducted on the usual te 


rms of London 
Deposits received at interest. NORMAN L. HIRD, Genera! — 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C.3. 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP 
RESERVE FUND - 
DEPOSITS, &c. - 
ADVANCES, &c. - 





£70,688 ,980 
14,137,796 
10,000,000 

346,397,553 
151,079,173 


This Bank has over 1,500 Offices in England & Wales. 


AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. | 
AUXILIARY: 
~ LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £6,154,988 Subscribed £3,904,988 


PAID UP. 
Four per Cent. Guaranteed Stock 
“A Preference Shares issued to N.Z. Government 
“B” do. do. 


Ordinary Shares 


£529,988 
500,000 
625,000 
2,250,000 
£3,904,988 
Reserve Fund and Undivided Profits ..._... & 1,521,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal Country for the Farmer, the yield of grain and percentage of r 

being phenomenally high. New Zealand, a country as large as the United Sagem 

whe pretation slightly over one million, exports annually products up to the 

of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER. GUM, GOLD AND SILVER 
Total yie:d of minerals, over One Wundred and Thirty Million pounds. 
The Government has advanced over Twenty-One-and-a-Half Million: P . 

Farmers and Workers, at a low rate of interest, for Improvements and Buildines, 

is empowered under the new “‘ Housing Act’’ to set apart Crown Lends 

make advances up to One-and-«-quarter Million Pounds annually for the same pe are 
Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire 

State owned and operated. 


a. those desirous of making a home in the new country New Zealand offers 
s 







































Excellent Steamship Services are run direct to New Zealand by the ‘Shaw, Set 
and Albion Company, Limited, New Zealand Shipping Company, Limited, 
Federal and Shire Lines. 


Full information is supped free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand. W.0-8 
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— COMMERCIALE ITALIANA (France), Marseilles. Nice, 4c. 

— COMMERGIALE ITALIANA & BULGARA, Sofia. 

A COMMERCIALE ITALIANA & RUMENA, Bucarest. 
Lon ‘* 
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Manager: E, CONSOLO. : 
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iful i arly part of the week 
Money was very plentiful in the early part of the week, 
| owing to the large sum paid in Government interest , but 






leo > antl Snot: 
heavy repayments by the market to the Bank of England 





| soon contracted the abundance. Discount rates were 
weak, commercial bills being very scarce, while hopes ot 
a lower Bank rate, though postponed for the moment 
because it is apparently considered that a reduction at a 
time of industrial crisis might produce a wrong impres- 

| sion, have been strengthened by cabled reports of easier 
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conditions in the United States, by the news of the reduc- 
tion in the Swiss bank rate, and by the monthly statements 
of the clearing banks indicating diminished totals of 
deposits. 


> * * 


cement ta ee 
apes) Ape Me ost and Dae 
see ee 
Bank Rate .......seeeeee 7” oor v 7 (6 (Apl.15,’20 
Banks Deposit Rate ....... 5 | § | § 5 4 (Apl. 20 
Discount ; Call .........., 5 | 5 5 1§ 4 Apl. 15," 
Houses { Notice ........| 5 | 5 | 5 | 5$ |4#Apl.15,°20 
Treasury Bills,3 months .. 6 | 6 6 6 64(Mar.11,'21 
Do 12 months ..| 6 16 6 6 oe 
Market rate (3 mnths’ bills)’ 6, | 6h #64 | 6% ' +: _ si 
* * * + 


The Bank return shows no change in the gold stock, 
a decrease in the note circulation of £689,000, and a 
consequent increase of that amount in the Reserve. 
Government securities rose by 5} millions, presumably 
owing to the need for financing the dividend payments, 
and the Other securities, in spite of very large repayments 
by the market, showed an increase of a million and 
a-quarter instead of the large decrease expected. Appa- 
rently there has been some process of adjustment which 
veiled part of the effect of the market’s borrowings and 
all the effect of the repayments. The net result was an 
increase of over 8 millions in the total deposits, which 
were also swollen by the payment of the dividend on Bank 
stock. Other deposits rose by 9§ millions, while Public 
fell by 13. The circulation of currency notes declined by 
£:1,266,000 to £342,559,600, which includes £/2,202,200 
for notes called in but not yet cancelled. The fiduciary 
issue is £292,407,400, or £ 25,147,800 below the 
maximum. 

* ~ * + 


We are officially informed that the rate of discount at 
Swiss bank places was reduced } per cent. to 44 per cent. 
on April 6, 1921. It had 
August 22, 1919. 

* . . * 


stood at 5 per cent. since 


The exchange market has been completely under the 
domination of the labour position. As was to be expected, 
rates, with very few exceptions, have gone against this 
country. New York, which showed signs of strength last 
week, at one time touching 3.94, was, of course, parti- 
cularly sensitive to the strike position, and dipped to 3.90 
for a time on the 5th. There was, however, a subsequent 
recovery from this figure, but the adverse news on Thurs- 
day afternoon again brought the figure down to 3.923, 
while at the time of writing the quotation is 3.92. In 
view of the far-reaching effect of New York exchange, it 
seems particularly unfortunate that these disturbances 
have come at a time when cheaper money in New York 
was adding a fresh stimulus to quotations. Futures are 
quoted § cents per month, which shows no change on the 
week. As regards the leading Continentals, markets have, 
of course, been very uncertain, the tendency being to 
mark rates sharply against this country. Paris, which 
stood at 56.05 at the beginning of the month, declined 
steadily during the week, and was quoted yesterday at 
55:35- Brussels, as usual, moved in sympathy, ranging 
irom 53-75 on April 1 to 53.25 yesterday; the spread 
between the French and Belgian quotations has frac- 
tionally decreased to 2.10 with the falling rates. The 
improvement in the lira has continued, yesterday's rate 
touching go. It must be remembered, however, that the 
apparent improvement in these currencies is more a reflec- 
tion of the home position than of improved conditions in 
the countries quoted, and that a clearing of the industrial 


atmosphere in Britain would probably be immediately fol- 


The rate on Holland has 


lowed by reaction in the rates. 


THE ECONOMIST. 


















‘April 9. 1991. 


also declined ; the quotation yesterday, 1 
with 11.36 a week ago. 
was a feature of the market during the week, 4 


1.30}, compar, 


Phe strength of German mart 


Ne ra: 


falling steadily from 2454 on the ist to 239 on th 


. ° the 6 
From this figure the rate has since reacted to 242 
Friday. The forward quotation on Berlin, 1 to 2 mar. 
per month, remains practically unaltered. The imp; 


ment in Austrian and Polish currency has been maintaines 
the rates yesterday being round 1,450 and 3,200 resp... 
tively. Other Continentals have only moved fraction. 

during the week, rates being marked down, with «, 
exceptions of Switzerland and Denmark, which at » 
and 21.60 respectively are slightly higher.  Christia; 

and Stockholm were quoted 24.35 and 16.61 respective 
yesterday, while Madrid rate was 28.07. The rupee, afte- 
showing a slightly harder tendency, remains round jay 
week’s figure, but the silver exchanges record a gms! 
improvement, Shanghai being quoted 3s 2d, against lay 
Friday’s quotation of 3s 1d. South American exchang, 
displayed marked weakness during the week, Bueno 
Aires falling from 46}d to 443d, while Rio was quoted $i 


* * * 


A SUMMARY OF NATIONAL FINANCE, 
Froxancrat Year, 1920-21. 


> 


£ £ 
Total spent ........ 1,195,427,877 | Raised by revenue .. 1,425,984 566 


Dec. in balances.... 6,294,591 | Net repayments .... 236,851,380 
Total ......s«+» 1,189,183,286 |  Total.......... 1,18913328% 
Frxanctat Year, 1919-20. 

















en eee ae neki eee nee 
Expenditure .....eseeceeeeeseeeeeees .. 1,665,772,928 
Deficit eeeeeee eee eee eee eee ee ee ee 326,201,547 
NATIONAL DEBT,* 
(Million £.) 
ley | de Bes Bes Be ae Be 2 
—_ i—_ —_ oo —— . . - 
(9) 38 G2 SB gB sh gh if 
a |S ja ja ja ja |eig 
ene... scensawane 588 | 584 318| 318| 315) 35) 3S 3 
Term. Annuities ..........++++ | | 28 22 22 20 19 #19 : 
% War Stock ......+++- | os | 49, «63 | 6S 63) & 6 
a War Stock .......- sol ec | oe 16: 14 13 13 B Bb 
hx Wer tick... | oo, | ee | 2,091 2,068 | 2,047 | 2,040 2,008 191 
# | National War Bonds ....| .. | ++ 9 | 1,636 | 1,509 | 1,476 | Lil Le 
2 4% Funding Loan ...... oof co | ce | eo - | 409) 49 = = 
4% Victory Bonds ......--| s+ | s+ | s+ | + oo) ST St 
3 Tressury Bille store eeee’ | “is| “on! gen sn | nis 1,07 12 2 
§ | Exchequer Bonds ........ 392 384) 323 aus = = 
3 | National Savings Certs...) .. | 138 227 | 267 
Dp | War Expenditure Certs..., .. | «+ 


a it wa wo | ce oe 
Other Debt ........+++++- | oo | oo | 944 /1,241 1,306 1,181 1164 Le 
American Loan .......+.+- | os, |) 26 51 51 51 o, 
Temporary Advances .... 1 | ee | 204 


| 654 (1,105 5,872 7,435 | 8,033 | 7,829 Ms 1 
Other Capital Liabilities ....| 57/ 57, 499) %| % 47 
Total Liabilities............ ana | 1,162 |5,921 | 7,481 | 8,079 | 7,876 | 7,852_ 15 


* These figures have now been adjusted in accordance with Mr ond 
statement given in the Official Report of Parliamentary Debates in the Q 
Commons for December 9th, 1920 (see page 2420). 
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POSITION OF THE FLOATING DEBT. sieve 

Way and Means Advances Mar. 30, '20. Mar.19,’21. Mar. a. "21. a - 
Outstanding— ieee z z 
Advances by Bank of Eng — ee oe os ais asi “agin 
Advances by Public Departmts 204,887,000.. 158,706,000. . eet 56a 
Treasury Bills outstanding . .. .1,107,318,000. .1,095,356,000. . ’ one a 
TT Tw a 

Total Floating Debt ......1,312,205,000. .1,254,062,000. .1,275,3530,000. . + 
© « 








* a 
EVENTS OF THE WEEK. 


APRIL 2ND.—Ministerial changes announced. U! . 
States Government sends note to Germany on reparal” : 
Apri, 4TH.—Parliament reassembles. —— 
nounces King’s message declaring a state of — 
Reductions in train services announced. Race mechs 
cancelled. Greeks defeated by Turks. _ 

Apri 5TH.—Parliament discusses coal crisis. 
orders at Scottish mines. 

Apri, 6TH.—Miners and mineowners accept 
ment’s offer of mediation, but miners refuse 
that pumpmen resume work. Ge 

Aprit 7TH.—Conference between muners — nce at 
ment breaks down. Premier offers miners 4 C0? Sd 
which safety of mines shall be first subject ne 
Railwaymen and transport workers decide to S*r 
miners. Cabinet crisis in Hungary. 
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- on STH.— Triple Alhance strike to be called. Miners 
oa et owners ** unconditionally.’’ March Over- 
ling Mie Returns show imports £93] millions and total 

aa £754 millions, decreases of 4,3} and 4 j{ millions 
cpectively- 
F * * ~ * 
. Crack Exchange hopes of better times after the close of 

: . old financial year have, of course, been frustrated by 

e. » coal dispute. But there has been no pressure to sell, 

J] round the House there has been a conspicuous 
anes of business. New capital issues have been 
merous, and mainly far more successful than might 
ve been expected in the circumstances. _ . 

€ In the commodity markets and all leading branches of 

ter wry the industrial crisis has been the predominating 
ast { ae In the cotton markets, where business was grow- 
val development has been blocked by the uncertainty of 
as ~ outlook. For the same reason, wool markets are vers 
ge et. The B.A. W.R.A. sales in London on Thursday 
noe ‘od Friday were suspended. Iron and steel production 

id _heen still further curtailed, owing to the coal stoppage, 

» duration of which entirely governs the outlook in the 
dustry. In the hide and leather market there is little 
ange to report. Business in the oilseed markets has 
een brought practically to a standstill. 

Movements and news in the principal markets are 

_ eegorted in detail on later pages of this issue. 
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THE MINISTERIAL CHANGES. 
(wntous satisfaction may be experienced with the 
changes announced at the end of last week, in those who 
direct the nation's destinies in the field of finance and 
industry. As was generally expected, Sir Robert Horne 
succeeds Mr Chamberlain as Chancellor of the Exchequer. 

, He has made a great mark in Parliament in a very short 

es time, and is an able and adroit lawver, who showed much 

cs of the right kind of conciliatory skill in dealing with 
ndustrial questions while at the Board of Trade. He has 

* strong leanings towards Protection, and an amusing inter- 

. ide occurred not long ago, during one of the many dis- 

a cussions concerning export credits, when a distinguished 
= | manager found it necessary to explain to the 
: resident of the Board of Trade some elementary facts 
e cerning the effects of tariffs on foreign com- 
= merce and British industry. But his Protectionist 
Li has is not a matter of family tradition, as in Mr 
is Chamberlain’s case, and he has a much more open 
— nd receptive mind than his predecessor. He takes 
“ ohee at a dificult time, and should do well if he can be 
7 convinced that tariff barriers and high cost of production 
wits fe not going to help British trade, and that scarcity and 
yse of cs 


mess are not good points with which to throw dust in 
tyes of a political jury. Mr Stanley Baldwin, late 
ied tinancial Secretary to the Treasury, succeeds Sir Robert 
1, 2 p *t the Board of Trade, and will be a very popular 
‘resident, being entirely honest and highly respected by 
i500 | Se House of Commons and by all who have come into con- 
— p ‘ctwith him. A great ironmaster, with strong sympathy 

Of those who do the manual work of industry, he is 
ceptionally well equipped to deal with problems of pro- 
“ton and to bring a moderating influence to bear on 


ites between Labour and Capital. On questions of 







0s ¥ ‘rhational commerce he takes a strongly Protectionist 
, ht His successor in the post of Financial Secretary, 
z -_ it . ommander Hilton Young, has grappled with the 
ae eS .S0logy of the City as a financial writer, having served 
sa E x ae in the Fx onomist office, and has written 
Dis mm Hi, said a on the National System ot Finance. 
Re ,  #f better equipped for his task than most of its | 
: on ~ they first enter on it. He has been an 
vs ” tte. Free-trader, but some doubt must inevitably 
: fs ' . ha icerning the outlook on fiscal matters of anyone 
on Ree nn. Administration committed to the futilities of 
7 : feces ton Recovery Act, which seems to have 
es Germ _ check d trade between this « ountry and 
sec The oe the “* Safeguarding Industry *’ Resolutions. 
- absurdity , 








41 . . . * ° , ; 
to | - “i this measure, the discussion of which 
~ POS poned owing to the coal crisis. was well 
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brought out by a letter addressed to last Tuesday’s Daily 
Express by Sir Edward Hulton and Lord Beaverbrook o: 
the subject of ‘‘ newsprint.’’ It shows that the effect ot 
the tax, to be imposed on paper bought from countries 
with depreciated ex« hanges, will merely be that Sweden. 
Canada and the United States, w hose exchanges are all 
against us, will be able to send us all the paper they pro- 
duce, supplying their own needs from Norway, Fin- 
land, Germany, and other countries whose exchanges have 
depreciated. Thus the effect of the measure, which will be 
exactly the same in the case of all other imports, wall be 
that it will tend to confine our purchases to those countries 
w hose exchanges are against us, so helping to make them 
still more so, and to raise the cost of everything we buy 
from them. And then the Government expects the 
workers to submit to wage reductions on the ground that 
British trade cannot live unless the cost of production is 
brought down, while it is itself making arrangements that 
can only tend to maintain it. 

So far, only one of the Coalition Liberals in the House, 
Sir Wilham Barton, M.P. for Oldham. has definite, 
declared himself no longer a supporter of the Government. 
The rest of them may be justified in thinking that the 
present Government is still preferable to any possible alter- 
native ; but both they and many Unionists who can take a 
broad view of the country’s trade interests may surely be 
relied on to make a practical protest, by voting, against the 
passage of these ill-conceived resolutions. 








THE PROBLEM OF THE COAL MINES. 

Tue developments during the past week in the coalfields, 
and the debate in the House of Commons on the Emer- 
gency Resolutions, clearly reveal the gravity of the 
national crisis in the coal industry. We are no longer 
confronted with a labour dispute, conducted on orderly 
principles, about wages and hours—as were the strikes 
of 1912 and of last autumn—we are face to face with 
the collapse of the basis upon which the whole industrial 
fabric of our country has been reared. Even though the 
perils of the moment from flooding of pits, from active 
damage to colliery plants, and from an extension of the 
dispute, may be overcome or postponed, we shall be 
little nearer a real solution of the problem before us. Our 
rulers—whose lack of foresight has been deplorable all 
through the control period—must probe much more deepl) 
than they have yet done if they are 
remove the root causes of our troubles. 

lo blame the miners as if they alone were at fault is 
as unfair as it is useless. 


to discover and 


They were most grievously 
wrong-headed to abandon the mines to destruction by 
water or fire, and have been justly punished for this offence 
by the sharp turn against them of public sympathy ; but 
they are not at fault for the bankruptcy of the industry 
by which they live. The Government are alone respon- 
sible for the disgraceful ‘* profiteering ’’ in exported coal 
which has materially contributed to that consumers’ strike 
which is paralysing industry in almost every country. 
The Government are also in part responsible for the 
economic consequences of the Peace Treaty with Germany, 
among which is the general inability of Europe to get 


on with industrial restoration. When the wages of sin 
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were pud Ly the refusal of coal consuiners to buy — 
coal at the extortionate prices demanded, collapse quick? 
overtook an industry which for the past two years had 
been financed out of the fancy profits on coal sold abroad. 
When this collapse was in sight—it was clearly visible 
in December—the Government should at once have called 
the mine owners and miners into consultation, and ex- 
plained that it was impossible for the loss of export prosts 
to be made up by drawing upon the burdened taxpayers. 

Had this been done in a spirit of friendly co-operation, 
both mine owners and miners would have had time within 
which to reconcile themselves to a revision of the economic 
basis of the coal industry. We should at least have been 
spared that intense bitterness which the miners feel now 
towards the Government. The men look upon themselves 
as callously betrayed by the sudden removal of all Govern- 
inent responsibility for their wage rates. To this bitter- 
ness we owe the withdrawal of pumping and ventilating 
staffs, and that active violence which in South Wales and 
Scotland has made this coal dispute painfully unlike those 
which have preceded it. The sudden removal of the 
Government’s financial prop, and the tremendous cuts in 
district wages which the insolvency of the industry made 
inevitable if it were to be carried on at all, swept away 
all prospects of reasonable adjustment between mine- 
owners and men. If we who sit comfortably in London 
try to put ourselves by an effort of imagination in the place 
of the men, we shall begin to understand an intensity of 
feeling which makes miners, of all people, deliberately 
risk the destruction of the pits. Miners do not need to 
be told that a flooded pit usually costs more to pump out 
and restore than the coal within it is worth. 

Although for the moment the task of urgent necessity is 
to allay bitter feelings, and to restore the reign of reason, 
to save the pits and get the miners back to work, we 
shall have made no progress worth talking about if we 
then leave miners and mineowners to squabble over the 
miserable remnants of our greatest key industry. The 
whoie industrial system of this country has been built 
up on cheap fuel. We have very little water power 
inland, and the harnessing of tides is still far off as a 
practicable operation. No substitute for coal within 
these islands appears in sight ; for a century we have lived 
on coal, and half of us will perish or emigrate if coal fails. 
There is no problem more urgent than the restoration of 
our supplies of plentiful and cheap coal, and there is no 
problem of which the solution at the moment looks less 
hopeful. We are going from bad to worse at terrible 
speed. As Captain Elliot pointed out in the House of 
Commons on Tuesday, in a most illuminating speech : 
‘* Great Britain is not a country ; it is simply one gigantic 
town surrounded by salt water. It is the people who 
send food to this town who in the long run are masters 
of the town and dictate the wages to be paid to the 
people in the town. If we cannot sell coal abroad, it 
we cannot for want of cheap coal manufacture goods 
at prices which will enable them to be sold abroad, we 
cannot buy food. Coal is food.’’ 

Disaster is certain unless mineowners, miners, and a 
sympathetic Government—representing — the 


unhappy 
“sé , . e9 7 
dogs’ bodies 


: of a public who suffer all and pay for all 
disaster is certain, unless all three interests get down 
to the problem of restoring the supply of cheap and plenti- 
ful fuel. A restricted output at costs and prices which 
consumers at home and abroad cannot afford to meet is 
bringing the country towards the brink of ruin. February 
was worse than January, March was worse than February. 
Output declines and the costs per ton go up. In 1913 a 
million men produced 287 million tons. In 1920 twelve 
hundred thousand men—200,000 more men than in 1Q13— 
produced 229 million tons, s8 million tons less than in 
1913. In 1913 the output per man employed in and about 
the mines averaged 5} tons per week. In 1920 the out- 
put per man employed averaged 3.6 tons per week. 
During the week ended March 19th (the last full week 
before Easter) the output per man was less than 3} tons. 
During February, the latest month for which we have 
det led figures, the average net cost per ton raised was 
35s od, and the average proceeds per ton sold was 32s ad, 
a loss on bare working costs of 6s per ton. Among them 
all, the Government which controlled, and the mine- 
owners and men who worked the coal mines of this 
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country, the industry has been smashed 


e ot N . : 
restore it except a joint effort, inspired py — «a 
No patched-up “‘ settlement " of the presente 
will by itself effect anything. The * Stoppag 


. a on : coal industry 
be rebuilt; it lies in ruins. } 


The solution of the problem stares at us. Ay } 
abroad coal is a drug in the market be: ause ok, 
cost per ton. But if a million tons more per ae ; . 
raised, our coal owners—who are experts in the thea 
art of **‘ dumping ’’—could go out into the world’s a 
and ruthlessly dump. It might be that coal + ig 
home would for awhile remain at their present wat 
but as soon as the overseas markets had been ae 
the fall in general prices which would certainly’ fol 
would lower costs at home. The miners can produce thy 
extra million tons a week if they are convinced of 
necessity, and are offered adequate payment by reqs 
They did it as recently as November and December 
last year. The output was then 4.3 tons per man » 
week instead of the beggarly 34 tons of Man i Ty 
thing can be done with goodwill and good faith, por, 
which have been of late conspicuously lacking. We he 
had in the course of the past two years some half-adoge 
** settlements ’’ which have settled nothing, unless it | 
been the hash of the coal industry. Let us now hay 
settlement which will save the country from one of t 
greatest perils that has ever threatened its indus 
prosperity. 








OUR INDEX NUMBER. 


THe downward movement in wholesale prices of commo- 
dities was not so marked or so general in March as in} 
immediately preceding months. Indeed, there was qui 
a sprinkling of increases in quotations, but the total 
our Index Number shows a decline of 79 points on bala: 
as compared with the end of February, which brings it 
down to 5097. This compares with 5924 at the end | 
December, 8352 a year ago, when the highest level was 
reached, and 6212 at the time of the Armistice, and ss 
the lowest recorded since February, 1917. As will ! 
seen from our usual table below, the fall last month was 
the smallest recorded since July last : 


} 





|2 8: EG 
| | Ba Es“ Zee 
3 ; : | . 3 |88= : 
Date. j2g|=38 2 @ 6305 FF 
ga is53| 3 |e [$28 3 35 
i ia” | & S |S$0s!i $ | 32 
|o 1 | & A if & {a0 
Basis (avg. 1901-5).. | 500 | 300 500 400 500 | 2200 | 1 
Jan. 1,  1914....| 563 | 355 | 642) 491 572 2623 il! 
April 1 » «ee. | 560 | 3503 | 6263 493 | 567 2597 | Ils 
July 1  veee | 5658} 345 | 616 | 4714 551 | 2549) JU 
End July, | 579| 352 | 616g  4644| £53 | 2565 1u66 
» Ow oss] 714 | 4144 | 509 4976 | 6864, 2800 Lis 
» Dec., 1915.... | 897 | 446 | 731 | 7113) 848 3634 Je 
” Dec., 1916.... | 1294 | 553 | 1124 8244 1112 | 4908 2" 


" Dec., 1917.... | 12863} 686 16844 8394 15484 5845 | 2 
” Oct.. 1918.... | 1271 | 780 | 1889 8784) 13914, 6210 288 
, Nov. ,, .... | 1289 | 782% | 1848 | 903 | 13894 €212, 2 
» Dec. , ". | 1303 | 782g | 18053, 866 1337 60% : 


» Jan., 1919.... | 1287 | 7824 | 1618} 828 | 1535 5851 | 
» Feb.  ,, .... | 12883] 7824 | 15964) 818 1510} 5796 — 
» Mar. ,, .... | 1285 | 782g | 1502 | 8444) 1294 | of | wr 
,» April |, .... | 13063) 752 | 15124, 9124) 1290) 9/7) on 
» May ,, .... | 13103) 7763 | 1643 | 931 | 1527 5988 182 
” June - _... | 1338 | 800 | 17413) 937 | 1371} 6188 Fe 


" July |... | 13394) 8053 | 18544 10333 1417 6450 & 
» Aug. ,, .... | 1380} 3224 | 18774 1040 | 1585 = — 
» Sept. ,, .... | 1399 | 817% | 1979 1047 1544 ee oon 
, Oct. ., see. | 1412 | 838 | 2123 1064 1358 in oe 
. Nov. """" | yaa7ql g66 | 22023 1093 1396 | 6985 2 
Dec. ». .... | 14419! 8813 | 24924, 1145 14533) fr 
, Jan., 1920.... | 1461 | 8574 | 27024, 12114 15554) 7°” | 


» Feb.  ,, .... | 1454 | 886g | 29514) 1253}) 161) © 
iar : 99724 1246 | 17094, 8352 


» Mar. ,, .... | 1508 | 914 46 | tee) coro | srt? 
” April 7” 2711 | 14983! 908 | 29384] 12324 16544 8 
» May |, 1... | 1484°| 981g | 2819 | 12954 1619 | ass 
» June, ....| 1511 | 929$ | 2562 | 1289 | 15998) oe ss 
ne. | 1499 | 934 | 2594 | 1508 bom | se 


” Aug. 1... | 1438 | 927 | 2521 | 1302g 15584) Dee ays 
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” Oct. 2277 | 15604} 9004 | 19524! 13165 1490 | Fear yi 
a ee | 1478" 8694 1651 | 1259}, 1356 = 9674 
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rincipal fall last month was in minerals, which 
he pr ee 
=  itherto lagged behind in the downward movement ; 
nae oe groups, With the exception of cereals and 
if ll other S ip ’ , 
oe contributed in varying degree to the fall. 
 rices have moved since the time of the Armistice is 
y prices Me ; ; 
in the table below, 1n which the figures for the end 
' 1918, are taken as 100 :— 
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———— ’ | 
Cereals | Other | Mine- Miscel- 
and | Foods. Textile rals. | laneous. Total. 
Meat. | 


——7918. 100 | 100 | 100 | 100 | 100 100 
“Var 1919 100 | 100 81 | 94 93 92 
Sept.,1919, 108 104 107 | 116 97 106 
Dec., 1919, 112 113 132 | 126 104 118 
Mar, 1920 117 116 161 | 138 
\ug, 1920 111 | 118 136 | 144 112 124 
Sept.1920 117 | 119 128 | 145 110 123 
t. 1920 121 | 115 104 | 145 104 116 


Nor 1920 115 | 1d 89 | 139 96 106 
Dec. 1920 104 103 69 134 92 95 
1921 100 | 102 64 | 125 87 90 
Feb, 1921, 91 99 56 | ll6é 82 83 
Mar.1921 94 93 56 111 81 82 


ng cereals, home-grown W heat showed a considerable 
se at the end of March, but imported wheat was un- 
ved, new official prices coming into force on April 1st. 
dey and oats were lower, but rice and potatoes were a 
higher. In meat, beef and mutton eased slightly, 
In the second group, coffee, butter, and 
weo all registered declines, but sugar was a shade 


t pork rose. 
her 


ener. 
the textile group, American cotton and cotton yarn 
| cloth fell again, but there was a reaction in Egyptian 
cotton, which closed the month 3d higher at 174d. Messrs 
Barbour and Brother, in their monthly report, 


co 


\ better feeling in the market has undoubtedly matured during 
irse of the month. The improvement is due almost entirely 
to the active demand for dhooties from Calcutta. Of all the markets 
india, Calcutta is the only one that can be said to be in a healthy 
state. Dealers there are taking up and paying for goods in a 
anner highly satisfactory as compared with other centres. Prompt 
iwery is being asked for, and although a large proportion of the 
rs are much too low for acceptance, a considerable trade has 
veen done, and inquiry seems by no means exhausted. Bombay, 
Veli, and Madras are still in the depths, inquiry from China, 
‘va, Singapore, and Egypt has been merely fitful and of no 
ght, whilst South America has shown no disposition as yet to 
rge from its | rolonged apathy. 
1 ° . - _ 
‘ool is practically unchanged, silk and flax have fallen, 
nd wte. after - ‘ : . , > : 
‘nd jute, after a sharp fall in February, has risen again 
slightly. 
In the minerals group the principal movement is a 
cuction of 45s per ton in pig-iron. This was made by 
Cleveland ironmasters on March 1st, in view of the 
~arcity of business, and in the hope of inducing orders. 
‘any blast furnaces have been closed down during the 
mth, and business has fallen to a negligible quantity. 
re bars are also lower, but steel rails, which were 
educed during February, are unchanged. Among the 
nor a lead is higher, but there was a slight fall 
bot tin and copper. In the miscellaneous section the 
_ evements are slight declines in oils, oilseeds, and 
tallow, 
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THE ECONOMIC POSITION OF GERMAN AUSTRIA. 


{FROM A CORRESPONDENT.) 





ena Ea NGARY made war as a Monarchy uniting two 
cece — The western and northern parts 
arta ies ustria. Already before the war the non- 
“ces were ever trying to gain more independence 

cn _ of adminstration within their own provinces. 
~ “Here existed an economic whole with free inter- 
” trade, continuous business relations, joint 
mere}. , a age facilities, uniform transport and com- 
eg aagae Production varied throughout the 
“‘ccording to geographical, climatic, and social 
yet the products were available for all. They 
tent w ithout regard to locality or nationality. 
ether ng plhpinn parts of the Empire had so grown 
~’ 4 economic and financial whole that each 


ce hax : . . 
a | become an inseparable complement to every 
PTOVince, ; 
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the end of the war the non-German provinces, 
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which had for a long time shown sympathy for the 
Entente, deserted to the victorious enemy, and t 
Germans in Austria and the Magvyars in Hungary sudden!) 
found themselves the only opponents to the Entent: 
Powers, and the defeat of the whole Austro-Hungarian 
Monarchy turned into a defeat of the German-Austrians 
and the Magyars. | 

What the Treaty of St Germain really effected was 
rearrangement by which those nationalities which through- 
out the war had been companions in suffering and mis- 
fortune were now divided at a stroke into conquerors and 
conquered. German Austria alone was treated as a de- 
feated State, when, 


} 
ne 


in reality, she was only one of the 
several parts of the Monarchy, and, compared with non- 


German nationalities, only a small part. 

It was a matter of the greatest anxiety to see how the 
Jancea : - + : e - 
Peace Conference treated questions of economics and 
finance. Economic 


lay snsi ard] 
laWS Insist, regardiess of anvthineg 


else, on a balance of debit and credit. In the case of 
German Austria the capacity to pay was completely dis- 
regarded. It was quite comprehensible that the victors 
should not be satistied with a 


merely political conquest 


It vas also natural that they should shower rewards « 

the rebellious Austrian provinces which had shown sym- 
pathy with the victors. But the clauses of the Peace 
Treaty which deal with these points show what simple 
and 


regard to nation 


vague ideas the politicians and military men had in 
i] economics and finance. They cut up 
the country as though it were a corpse, and, at the same 
time, from this truncated body they tried to exact pay- 
ments such as a healthy State would have 
difficult to meet. 


found it 


With the loss of territory the population of German 
Austria has fallen from over 9 millions in a little 
more than 6 millions in 1920. The in productive 
power and taxable capacity, together with the general fall- 
ing off of industry, owing to the decrease of territory and 
of population, have principally helped to bring about the 
present hopeless state. 

Southern Moravia and Bohemia were the districts from 
which Vienna chiefly derived her supplies. Thérefore, 
German Austria has lost many sorts of victuals, 
stuff, textiles, and coal. The Allies allowed the new 
States of Czecho-Slovakia, Jugoslavia, and Poland to cut 
off their trade with their formerly associated State. What 
was the most fatal thing of all, these States were allowed 
to issue banknotes of their own, and thus ruin the uniform 
standard of value which had previously existed. 

Under these circumstances, German Austria 
square her accounts. She is only able to pay for a sma 
part of her imports by her exports. 

After having already effected a large measure of taxa- 
tion, the direct taxes since July, 1920, were raised from 
about 550 millions to over four milliards, and the indirect 
taxes and monopolies to half-a-milliard. The Custom 
duties charged are seventy times as much as they used 
to be. Nevertheless, the last Budget shows a deficit of 
42 milliards. A heavy capital levy has also now been 
introduced. 

To make the German-Austrian Republic a self-support- 
ing State, it is essential that the Allies should intervene 
to help her to increase production and exchange of goods, 
and grant her credit to buv coal and raw material. 

The people of the small Republic, underfed and ham- 
pered though they are, are working with splendid industry. 
The industries in which coal does not play any vital part 
The timber trade, for instance, and 


The 


1918 to 
loss 


food- 


canno! 


1 
i 


are carrying on well. 
all the industries connected with it are very active. 
coal-mining has also improved. 

Manv branches of industry which depend upon import 


of raw material are working principally for export. 
7 } ' ar Yr y ‘nlne of the 
The costs of the raw material are, through value of the 


manufactured goods, fully covered. These home indus- 
tries would willingly give full security to such firms as 
would supply them with raw material and coal, in order to 
start again their former activity. 

A special law has been passed for the security of su 
would send raw material to Austria for 
The foreiener remains proprietor of the 


ie 
foreigners as 
manufacture. 
raw material and the products made from it, and has, so 
to sav. a first mortgage on them. They have to be kept 
separate, and must be marked as the property of the 
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The Chambers of Commerce have to 
keep special books in which these transactions, at 1 
desire of the proprietor of the raw material, = to = 
registered. The law also settles that the w ares an _—_ 
which are produced under such conditions canno " 
attacked. A number of private establishments are endea- 
vouring to bring about such connections between foreign 
contractors and home manufacturers. 

The “‘ Creditanstalt ’’ in Vienna (one of the large banks), 
which stands in close connection with the banking con- 
cern Kuhn, Loeb, and Co., in New York, has formed 
a special concern, Die allgemeine W aren—Treuhand- - 
Aktiengesellschaft, Vienna IV.,’’ to further similar plans ; 
and so also the “‘ Treuga A.G. Vienna III.,’’ under the 
patronage and assistance of the Government with the 
Rotterdamschen Bankvereeniging in Holland, under the 
name and stvle of the ‘‘ Reconstrucktiebank voor Oosten- 
rijk,’? in The Hague. . 

lhe Press of the newly-formed States (formerly belonging 
to the Austro-Hungarian Monarchy) is especially attack- 
ing the capital of German Austria, and the English Press 
has taken a similar course. The city is accused of having 
lived during the old Monarchy on the various States, and 
of having exploited them. Vienna’s great financial posi- 
tion, her far-extended industries, her power as a centre 
of trade and commerce, have ever won for her an entirely 
independent position in the economic life of the Austrian 
Empire. She paid a disproportionately large part of the 
taxes. In 1913 the Vienna population paid 72 kronen 
(24 kr = £1), whilst at the same time the rich Czecho- 
Slovakia paid onlv 14 kronen. 
productivity of the town. 

The next year’s deficit in the administration of Vienna is 

estimated at 1.2 milliards of kronen, and will certainly not 
reach 2 milliards. But the solvency of Vienna is above 
every doubt. She has in her possession most valuable 
grounds, industrial establishments—like 
works, tramways, &c.—whose value is so great that the 
debit against it is insignificant. suffers 
ri with the whole Republic is natural. 
That German Austria should be the principal sufferer 
and especially punished is the more unjust because the 
great majority of her population accepted war only as an 
odious necessity, and endured it until the end very much 
against their will. 



















original purveyor. 





































































This alone shows the great 
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That she now 








LONDON ELECTRICITY SUPPLY COMPANIES. 


COMPANIES Operating within the County of London art 
j purchasable by the London County Council in 1931 on 
terms set out in various Acts of Parliament to unify the 


> f oelactric e . 
system of electric supply for the whole area of London. 


° A Coe 2 a aes Ped a 
et aaa ae! Pee was adas vam ed Lil ha Te ra me eo Ls A ; 
nae ii eh gh ale ee a m ee . 3 % ? 
‘ ba : 
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Pog 


But owing to the powers conferred on companies pre- 
viously, this unification was gradually, though perhaps 
slowly, being approached until the war came along and 
held up further developments. | 


' However, the 
Lighting Act of 


Electric 
191G Was an attempt to press matters 
Bs on at a faster pace, but it contained manv provisions 
: which companies strongly objected to, and although the 
: Bill was passed into law, a supplemental amending Bill 
was introduced and formally withdrawn. It is, however, 
: | likely to be introduced and proceeded with this year, with 
certain alterations. 


During the year 1920 the Electricity Commissioners 

appointed under the Electricity (Supply) Act, 1010, 

have determined provisionally the boundaries of the 

Z London and Home Counties Electricity District, and 
3 invited schemes for the establishment of a joint authority 
S over such district. It is proposed to hold an inquiry into 

these schemes in June next, and it is understood that cer- 


tain London companies, in conjunction with the London 


County Council and local authorities, have in preparation 
a scheme to be placed before the commission, the results 
‘ . J . . . 
of which will be wat hed with interest. 


vu Under this scheme 
the Electricity 


Authority for the London area is to consist 
of 28 members 
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six the local authorities. Thus, as the ch 
of London Electric Lighting Company poin 
who are actually responsible for the supply will be me 
hopeless minority.’’ 7 


Trade units generated and sold, and from 4 





Metropolitan.... ... 
St James & Pal) Mall 
Westminster .. 

The County of London this year claims first 
list, while the London has been displaced, and 
second. 
its output for 1913, shows a remarkable growth 
costs of units sold by the London work out at 
per unit, as against 1.17d for the previous year, and 
pares with .66d for 1913. 
makes up its statistics in another fashion, and in « 
quence we are unable to include it in the above tab\ 
however, publishes an interesting tabular statement 


was 8d. 







pril 9, 199]. 


airman of the 


ts out, ** Th 


Most companies in their reports give the B 


hese figu 
we have compiled the following comparative tabje - 
B.T. Units Soxp (in 1,000's 
1913. 1914. / 1915. 1916. | 1917, j9)8 | 

Charing Cross, W. End.| 13,270 12,434 11.441 11,776! 12.390 Ji 20 —— 

Do City 202. coccees | 22,603 25,425 24,035 28,397, 32209 2998) wa, 
Chelsen........00+-2+-| 4451) 432) 4,193 4271) 4.738 gaa} “sn. Se 
City of London ...... 29,113 29,182 29,479 28.982! 29697 26m) use SMH 
County ot London ....| 25,743 28,012 30562 35,030) 37595 40.39 aoa, 7 
K'nsingt’n & Knightsbg} 5.671 5.319 4,800 4,697 149 458)) acm 
London...........----.| 35.336 46,343 50,758 49.810; 49014 «ce x7 7 


11,605 11,171 10,675 11,272) 11.986 1059. joie 
21,906 22.201 22,486 23.499) 27.815 259 04 675 


. Ai 


18,109 18,831) 19,845 23.595) 28496 9676) ocie 


] 
place ir 


The County of London, when compared 


The Brompton and Kensi: 


1890 the average price per unit obtained by this com 
This, however, fell year by year until in 
it had sunk to 3.92d. 


The next table 


Last vear it is recérded as <.2 


shows gross annual earnings of 


principal London undertakings since 1913: 


Gross REVENUE, 


1913. | 3914. | 1915. | 1916. 1917. | 1918. 1919 


£ £ £ £ £ é 


£ f 
Brompton & Kensington, 56,482 56,370) 56.469] 55.878 61.898 58.759 74945 lo 
Charing Cross, W. End 151,240) 142,086) 138,964) 150,473 165.1%) 19 


5.855 265,855 5110 


Da City.....-c0- .| 149,819) 153,689) 158,357) 176,464 212,542 238,074 331,325 414% 
CR.. .cnceecednesers 72,602) 2,480) 71,480) 76,314. 86,602 86.698 92,629 lisa 
City of London .. 311,822) 303,543) 309,050) 330,752 347.979 389,859 521,116 435 
County of London 255,670 274,081) 298,269} 343,066 379,836 451,811 576,116 698s. 





Kensington & Knights- | ; cee = 
81,859, 76,679) 71,478) 68,055 78,711, 78,268 5871 174 


BEERS coccee 71 12 
SA Deccccveses ....| 162,854 191,196 213.964] 222.406 228.032) 24 939 He 109 37223 
Metropolitan ......... 217,605) 215,544| 229,201) 277,909 318,216 348,726 $13,069 Sit* 


St James’ and Pall Mall 146,161! 141,513) 130,844) 143,072 161,151 160,206 208,467 mF 
South Metropolitan. ...| 65,635) 66,792) 80,576] 95.883 151,930, 167,235 166,99 1% 


Westminster .. -| 256,800) 251,144] 247,060] 262,624, 306,184 286,712 362,859 40108 


It is interesting to observe how companies in the past! 
. =e i ka 

have contrived to increase their revenue. Most u 

takings have doubled their pre-war earnings ; inceed, | 


”" 


South Metropolitan has jumped from 4,605,035 19 191; 
£199,037 in 1920. The County London has « limbed f: 


£255,070 to £068,025 in the same period, while the | t 
of London records a growth from £311,822 to £49 
Kensington and Knightsbridge, although pra tically mi 
ing time, from £81,859 in 1913 to £95,571 In IS 
records a proportionately substantial increase to £127)'s 
for 1920. : 
The South London no longer appears in our list, ! 
being linked up with the County of London Electric. 
learn, however, from a perusal of the report of Ui Co 
of London that the directors of the South Lond . 
paid total dividends of 7 per cent. on their ordi 
In his speech at the annual meeting ‘ 
London Electric Supply Corporation, the chairmal , 
Robert Benson, gave some interesting statistics - 
how every pound paid by the consumer was as 
lor instance, in 1920, labour took 12s Sd, depreci 
reserves and interest 3s 14d, (share?) capital 1s 4, ° 
taxation 2s 10$d. A vear ago the authorised share cap 
of the City of London Electric Lighting was 1” renee 
£800,000, but no part of this has as yet been meee 
The board is now proposing that the borrowing powers © 


on l« 


sha res. 


the directors shall be increased to a tot 


. a : > reparatio: > 
ing the subscribed capital, so that evide ntly prepares” 


i 
> . ; nsion in the 
are being made for a considerable expansion ! 


pany’s activities. 

But though the noteworthy increased earning: 
recorded above at first sight appears satisfactory, 
the other side of the picture is examined, and expen an 
is taken into consideration, much 0! this apr 


ning cape 


wh 


ty a . ° se . . » we sn 
» ol whom six will represent companies and 4 prosperity fades away. In the following table 
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expenses have increased over a similar term of 
how a = 
EXPENSES, including Reparrs and MAINTENANCE. 
1913, 1914. 1915. 1916. | 1917. | 1918. 1919. | 1920. 
en ee £ | ¢@ £ e|e¢ 
ston & Kensington 24,984 26,099 30,074 31,940) 31,580; 40,272 44,684) 59,469 
r West 
paring Goes, an ., 66,866) 69,677 70,068 78,831) 103,268 103,267 167,242| 208,214 
. gee 80,659 86,983 94,590) 110,909) 147,153 147,153 273,721 355,061 
Do Citfeer--**""""" 35059 34,670 36,888) 44,635, 51,040 56.880 59'591| 73530 
— oie 139,724, 141,619 161,060) 199,111) 209,525 248,252 341,124) 435,132 
City « 


sty of London .... 120,534 124,002, 150,393) 186,172) 226,340, 272,381 
Kensington & Knights- 


358,643) 454,372 


TEE cs cenensasas 47,679, 41,777 41,591 42,695} 50.194) 53,228 73,172 97,107 

- 91,101 97,962 136,276| 167,192] 163,239 167,563 209.868) 272743 
een noes 111,317, 114,611 137,150} 161,009) 184,543, 208,112 242,623) 318,638 
Metropes and Pali Mall 94010, 94,096 94,702) 115,076) 123,306] 130.25+ 170,441! 187,012 
St Jan ropolitan,.... 24,065, 23,737 31,386) 45,373} 76,767| 103,846 _96,887| 116.216 
South pater .....-...., 194,254) 151,901, 156,694} 167,055! 188,087 204,259 266,188] 315,726 


he County of London yields a net revenue of 4 244,25 
fter deducting expenses rec orded above, its principal 
vem of expenditure bei ng coal and other fuel at 4,233,121, 
hich compares with £,170,977 a year ago. Net profits 
the City of London work out at £211,258, cost of coal, 
ae. being £177,519 in its expenses Kensington and 


<nightsbridge records a net revenue of £30,034, while 


Westminster Electric Supply shows a yield of 
88,284. South Metropolitan works its profit out at 
82,821, which compares with 4,70,109 for 1g1q—quite a 


tistactory increase. 

Our last table shows a representative list of shares of 
with current prices and_ yields, 
gether with highest and lowest quotations this year, and 


ices in July, 1914, appended as a comparison : 


these undertakings, 


Prices and YIELDs. 


' 





Amount) Prices of 1920. Price Price ie 
Name of Company. of - - July 27, |Mar. 31, Yi a 
Share. Highest/Lowest| 1914. | 1921. oo 
£ | £sa 
mpton and Kensin’ton 5 | 6} 5d 94 64 |912 0 
aring Cross, West End, and | 
City Electric 5 334 3 5 | 32 11013 3 
lo 4 Can. Pref 5 3 2% 4; | 2? 8 40 
Do (City Undertaking) 44 % | | 
Cum. Pref 5 2 243 43 23 | 811 6 
sea Electric Supply 5 33 25 4g | 38 1912 0 
{London Elec, Light... 1 1g | 14 (|B SOshs) ay in 4 0 
6 % Cum. Pret 1 i Mr um 1 8 (eR 
nty of London Electric j ~~ 4 
_ Supply 10 9; 73 12 | 7% 10 3 3 
Do 6% Pref 10 91 $3 12 BL 17 5 6 
Kensington and Knightsbridge 5 54 3% 73 4 1150 
) on Electric Supply 3 1g ? l,j ] 710 0 
Do 6% Non-( Pref, 5 4 | 23 53 23 11018 3 
ropolitan Elec. Supply... 5 4 | aks 3h 3 (1113 3 
4% Cum. P ref. 5 3 24 4 23% | 719 6 
5 s’and Pall Mall Elec. 5 633 6 9° 6} | 912 0 
Do 7 Non-Cum., Pref. 5 54 aie 7 4% 73 6 
South Metropolitan 7% Cum 
Pref 1 1 2 14 48; 819 3 
ninster Elec. Suppls 5 6} 4) 8% 5 9314 9 
4% Cu Pref. 5 3: 3eh a | 32 6i5 3 
the common downward movement of fixed interest- 


v1 


ring securities, it will be noticed that most preference 
r hava . 
es have suffered. But there is no sign here of prices 
ving depressed more than those of other industrial pre- 


ences. With the industry well organised, and com- 
es following a course of united action, the future may 
prove so black as some authorities would have us 
cueve, 
—_—_—_—_—_—— Ee 


Business Notes 





Germany's Reparation Payment.—Lieut.-Commander E. 
Hilton Youn g, In answer to a question, stated in the House 
‘Commons on April 4th : 
on Commission of the \ 


NY up to 


‘ The estimate of the Repara- 
alue of deliveries made by Ger- 
January 3tst last is, approximately, 


55x . 
vp 000 gold marks, which, at 20 gold marks to the 
: Would 


‘ 


Way of 


; reparation, there has to be deducted from 

Sun le . . . 

3.1 the costs of the armies of occupation and the 
‘ance e —* : 2 = 

cern made in respect of coal deliveries under the 


Lora 
“as Cement. 


lhe approximate costs of armies of 
tion 


old marl up to December 31, 1920, was 353,000,000 
SYid marks, «; ae . © JO. rs 
XS, say £177,000,000. The coal advances, which 


| =e ~ 
stm inderstand, now been completed but for minor 
451 ent 

Wher S, will amount to, approximately, £/25,000,000. 


accou 
unt has been taken of deliveries made since 


io al 
be about £.303,000,000. To arrive at the amount | 
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HARRISONS & GROSFIELD, LIMITED, 


1-4 Great Tower Street, LONDON, E.C. 3. 
EASTERN AND GENERAL MERCHANTS. 


Buying and Selling heats in London and Abroad. 













London, Colombo, 
Lumpur, Kobe, ( 


Calcutta, Bandoeng, Quilon, Kuala, 
valicut, Medan, Montreal, Cochin, Batavia, 


Tangier. 


Januz iry 31st and the ee of occupation since J: inuary Ist 


the amount paid to date by Germ: iny by way of reparation 


may prove to be about 4 100,000,000. 





Mesopotamian Oil Rights.—In the Anglo-American con 
troversy as to economic rights in m< adi ited territories 
contained in the corre spondence published last Tuesday 
the Mesopotamian position has been misapprehended by 
the U nited States Government. In prine iple, that Govern- 
ment, having helped to win the war, claims a share in the 
disposal of the fruits of victory. It demands, quite 
that a mandate shall imply equal treatment for the subjects 
of all nations, and that no concessions made under it shall 
create a monopoly ; it declares that the British Administra- 
tion in Mesopot: imia has already taken steps to establish 
an oil monopoly, and it contemplates the discussion of the 
concessions granted in that country and Syria b 


’ 


justly, 


already 


the Porte. Briefly, the British reply is as follows. Such 
‘‘ development ’’ as has already taken place has been 
purely for military and administrative purposes, and, as 


regards oil, has been limited to a continuance of the work- 
ing (begun by the Turks) of one oil well, to obtain a supply 
for military purposes from a point nearer Baghdad than 
the Anglo-Persian depot below Basrah. The owne 


“ship of 


the oil remains with the Administration—now British, 
hereafter Arab—which will not establish a monopol 
though it may regulate the conditions of development 


But the Abdul Hamid 


rights of exploitation conceded by 


were eventually leased early in 1914 to an Anglo- 
German body, the Turkish Petroleum Company, the Ger- 


man interests in which came 


possession, 


during the war into British 
and were transferred to France under the San 
Remo agreement in return for facilities for the construc- 
tion of a pipe line to the Mediterranean through Syria. 
Thus,the Turkish Petroleum Company, now Ang lo-F rench, 
has a vested interest in the oil of Me sopotamia, as Ameri- 
can have in that of Svria, and Great 
Britain, as mandatory, is bound by the Treaty of Sévres to 
maintain these vested interests as the lawful successor of 
the Porte. The San Remo agreement gives no exclusive 
rights. If it did, such rights, in view of the American 
application of most-favoured-nat.on clauses, could not be 
put forward as a reason for a similar grant to the United 
States. And the action of that Power in Costa Rica, in 
Hayti, and in the Philippines goes far beyond the British 
action in Mesopotamia. Finally, the United States pos- 
sesses or controls so large of the world’s supply 
that it need have no fear of : even without the 
Mesopotamian yield. The tu quoque arguments are not 
very helpful ; the essential fact is that the oil rights 
not among the fruits of victory, for they were disposed of 
before the war. 


concessionalres 


a share 


shortage, 


are 


Small Holdings in British Railways. — a table published 
by the Railway Gazette shows that the n umber of holdings 
in ordinary and preference stocks of 48 railway companies in 
the United Kingdom is 827,391, of which 484,216 for 584 
per cent.) represent holdings of £500 and under The 
total mueaae of debenture holdings 1s 219,886, of which 
100,103 (or 454 per cent.) are of £500 and under. In 
other w Saline there are over one million individual holdings 
in British and Irish railway stock, and although this figure 
may include pes holdires, it does not include the 
large number of other individuals represented by assur- 
ance companies, friendly societies, and trad le unions whose 


railway investmerts account for the bulk of the larger 
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holdings. The outstanding fact is that, large as is the ns oe “ owe ome think =~ oe a politic 
nee ees, the number of railway e only other suggestion put forward \ 
number of railway employees, that the Canadian Government must be | 
stockholders is still larger. money. These halting reasons had to 
——————— absence of more definite and official informatio, 
The Railway Amalgamation. — The directors of the Dominion. The Stock Exchange took the mechan 
London and North-Western Railway Company have now course of quoting prices €x coupon on the ici 
disclosed to shareholders the terms of the proposed agree- April rst, in spite of the fact that the interest was an 
ment with the Lancashire and Yorkshire Railway Com-| paid. The three principal quoted Issues involved are ; 
pany, which wiil be subject to the approval of the share- | two million pounds Grand 1 runk Pa ific 4 per cent, m 
holders, and to obtaining through Parliament the neces-| gage sterling bonds Prairie Section, the two Millions , 
sary sanction. They are that the prior stocks of the Lan- the same bonds Mountain Section, and one and ach: 
cashire and Yorkshire Company will be exchanged into the | millions Lake Superior Branch 4 per cent. first mortgae 
following prior stocks of the London and North-Western. | bonds. On all of these the interest had been duly po, 
The vield in interest or dividend will be the same amount | up to April rst. In addition, there is an amount of th 
as hitherto, with the exception of the Lancashire and million pounds 6 per cent. Grand Trunk notes, repavat 
Yorkshire 6 per cent. minimum preference and the 44 per | in October this year, and with interest due on April y< 
cent. minimum preference stocks, the holders of which will In respect of the last-named amount, the security for 
receive in respect of each #,100 of such stocks an addi-| notes is furnished by five million pounds Grand Trunt 
tional £6 5s and £12 10s respectively of London and | per cent, debenture stock. The quarterly interest on + 
North-Western 4 per cent. guaranteed stock, for the | stock is due next Thursday, and, of course, with the + 
surrender of existing contingent rights. appearance of the money to meet the coupons on the be: 
already noted, an unpleasant doubt has 


al Move 
aS to the fers 
lard up for resc 

do duty in th, 
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proper dats 























L. & N. W. Stock to be 


rise 
arisen as + 


lL. & Y. Stock. issued in exchange. whether the interest on the £.24,600,000 of this sto ky 
For each :— . - . i ‘ + - ti > } ' 
£100 3 %, debenture stock ate .. £100 0 0 3% debenture stock. be forthe oming at the proper time. Oddly enough, t 
£100 6 % minimum preference . os . . 4% “es stock, Grand Trunk Pacific 5 per cent. notes, due for renayme- 
tock lus i . ee pavn 
A . for surrender of contingent rights last month, and secured on three million pounds Gre 
——_—_—— £15 5 0 : > Deatt. — as 1. he , 
£100 44% minimum preference £112 10 0 4% guaranteed stock, I runk Pac ific 4 per cent. debenture stock (which has 
stock plus 1210 0 . " hponee J wenee ceived no interest since February, 1919), were duly dic. 
or surrender of contingent rights. . 7 l 
—— ee charged on the proper date, a fact which led to the naty 
£100 4 % guaranteed stock .........6.-+++- £100 0 0 4% guaranteed stock. asst io ‘ “ mini — eit ice Bie 
£100 3%. preference stock ........ssse00+: £75 0 0 4% preference stock. ’ impti n th it the De min on would met the inter: 
£100 4 % preference stock (1903) .......... £100 0 0 po payments maturing on April ist. In fact, there was ; 
£100 4 %, preference sto. k (1908) ....... £100 0 0 4% preference stock ( ). ee ps . Oss athe : s 
£100 5 redeemable preference stock £100 0 0 5% redeemable preference suspK ion as to the money not arriy ing, and the first hint 
(1916), redeemable 50,6/1926 stock, redeemable same | which stockholders had of anything being wrong was t! 


date. - oe . : : 
intimation, when they presented their coupon receipts 


that the Grand Trunk Company had not received 
money, and, therefore, could not pay the coupons due o: 
April rst. The Grand Trunk Pacific 4 per cent. debentur 
stock, which, as already mentioned, has received no di 
dend for over two vears, and which furnished the securit 
for the Trunk Pacific 5 per cent. notes repaid last month 
has fallen to 374, while Grand Trunk 4 per cent. debentur 
stock has dropped to 564, a fall of several points, this 
week. The other Grand Trunk stocks have receded in lik 
proportion. For the past two or three weeks there was an 
extremely vague fear that all was not going smoothly wit! 
the arbitration, but people who professed to think that th 
Dominion of Canada might refuse to go on with its pur 
chase scheme of the line were regarded as pessimists an 
traducers of Canadian credit. The non-arrival of th 
interest pavment money has, of course, materialised this 
fear, and Grand Trunk proprietors have been anxious 
awaiting fresh news as to what is the real reason for t! 
withholding of the payments, and what is likely to be tly 
outcome of the arbitration. The Canadian Governmen' 
duly met the interest payments due on some of the bonds 
six months ago, from which it is taken for granted ths! 
there is no repudiation of responsibility. The matter + 
certainly one of the most remarkable mysteries which has 
arisen for some time past, and with what anxiety furthe 
information is awaited can be the better imagined 
remembering that the Grand Trunk stocks alle ted ar 
held mainly by a class of investor who bought the ~<a 
on the strength of these affording perfectly sound securn’ 
However much the market prices might suffer owins 
financial conditions brought about by the war, the genuine 
investor entertained little fear in regard to the punctus 
payment of the interest on the stocks. 


The holders of Lancashire and Yorkshire ordinary stock 
will receive in exchange for each £100 of such stock 4,73 
London and North-Western ordinary stock. It is pro- 
posed that a certain number of the directors of the Lan- 
cashire and Yorkshire Company shall be elected upon the 
board of the London and North-Western Company. 





Raw Cotton Stocks in America.—lFor many months 
raw cotton interests in the United States have been much 
concerned at the accumulation of supplies, and various 
schemes have been put forward with the idea of stimulat- 
ing exports. This week a special conference, presided over 
by Mr Hoover, has been held at Washington. It was 
urged that farmers should reduce the cotton acreage this 
season to a considerable extent. The proposal of the 
\merican Cotton Association is a decrease of 50 per cent., 
luit according to reliable authorities the reduction will 
not be more than about 25 per cent. With regard to 
financing stocks and exports, the new administration, 
under President Harding, seems to have reversed the 
policy of Mr Wilson. It is now suggested that banks 
should do everything possible to assist schemes for export- 
ing cotton to Europe on a freer scale. It is understood, 
however, that the bankers in the Southern States are not | 
prepared to back the proposals put before them, and it may | 
be mentioned that an organisation which was formed "| 

| 
| 
| 


> 


few months ago for this purpose has had to admit failure. 
It is estimated that stocks of cotton in the Southern States 
of America are about 6,000,000 bales, whilst it is probable 
that the carry-over at the end of this season will be over 
4,000,000 bales. As to the crop for 1921-22, a great deal, 
of course, depends upon the weather during the growing | 
season, but there seems to be a possibility of the vield 
being smaller than for many years. ———eEeEeEGV7"_"= 

| 

| 

| 





Shipping Accounts.—The accounts of the Ministry 
Shipping for the year 1919-20 make a belated wei iy 
this week in the form of a White Paper (No. 55; nag 
For that period, the expenses ol! the Ministry * 


. : . > . oa nt oranted 
#, 104,956,385, or £40,818 less than the amou ste 
imated to proe 


Grand Trunk Interest.—JThe Grand Trunk Railway 
Company of Canada issued a notice in the early part of 
the week to the effect that the money had not been re- 
ceived from the Canadian Government in respect of the 
interest due on April 1st to meet the various payments due | Appropriations in aid, which were est 516, so that. 
to stockholders on that date. This caused heavy falls in | 4 103,499,000, actually came to fo38Sr7557 be sur 


the prices of Grand Trunk stocks. Neither brokers nor | With the £40,818 mentioned above, the surp! 


& pe 
j-bbers were able to offer any explanation for the remark- | rendered to the Treasury was £1! 79So yisitioned 
. . ‘i +: r ae . : as . ~ne . re ~ 
able step. It may be recalled that Sir Alfred W. Smithers, | expenditure side the ‘‘ hire and expenses of Ted 


‘ 10 
— oo scat . 2 ee ee ere OE 
chairman of the Grand Trunk Company, is a member of | and other vessels,’’ at £,74,550,300, Was = ht and pas 
_ L Le nh- : ‘ a ° oane - = iw éé ore 
the Stock Exchange, but the House was without any news| millions above estimate, while the item ** !Tes 
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» claimed £15,2545239 less than was expected. The 

. ve of vessels provided by or running for account of 
ea of Shipping were very much larger than was 
- aad when the estimate was made. The way in which 


OF tal of appropriations in aid *’ are made up is shown 
the tote 


eloWw -— 
£ 

veipts under Liner Requisition Scheme. «+++» 60,574,332 
wae from Dominions and Allies ........ 35,581,902 
Rowoveries from Government Departments .... 43,701,130 
Gales of ships...++ pcecvasseseguecacenediveces: * MED 
Other receipts errr Ty eocccccesesesecesece 20,940,345 
215,253,016 


7 
i 


A 


¢ report of the Comptroller and Auditor-General on the 
ounts records that since September, 1919, ‘‘ the ordinary 
oeedure for obtaining Treasury approval has been fol- 


owed.” In dealing with six minor items of expenditure 


she Comptroller has some remarkable stories to tell. One | 


cerns a tug which involved the Ministry in payments 
f £ 5.200, and, when solid, without ever having been of 
on use, fetched £185. Another tells how one broker 
as paid £25,000, and a second broker 1 per cent. on 
the sale price, in connection with the sale of some ships, 
count of having introduced the ultimate purchaser. 





Japanese Trade and Finance.—During the second half 
‘ March, according to latest advices from Tokyo, the 
aying up of instalments for the newly issued Govern- 
nent bonds did not greatly affect the money market, but 
‘he short loan market became very active under the influ- 
nce of the Stock Exchange monthly settlement, window- 
dressing, and the activities of the tax-collector. As a 
esult of these influences there were considerable with- 
drawals of deposits from the Bank of Japan. In the 
tock markets the lower level of prices began to bring in 
suyers, and the markets became more stabilised, price 
luctuations being slight. The cotton yarn market showed 
slight recovery owing to the gradual decrease of stocks 
ad the steadier prices of raw cotton and silver. The 
alowners have decided to decrease the output of coal 
y 17 per cent. for one year, beginning on May ist. The 
assing of the Teiko Ku Sanshi Kaisha Compensation 
bill by the Diet brought confidence to the silk market. 
juying orders from the United States were well main- 
tained, and, owing to decrease in stocks, the restriction 
1 silk consignments has been repealed as from April rst. 
\t the close of March the note issue of the Bank of 
ipan stood at 1,177,000,000 yen, advances to bankers 
t 103,000,000 yen. Government deposits were 
2,000,000 yen, and deposits by bankers 30,000,000 yen. 





West African Currency Board.—The report (Cmd. 1189) 
‘or the year ended June 30, 1920, states that the trans- 
‘tions of the board showed a remarkable advance. In 
“ie previous year the amount of currency sold was 
£1,024,170 in silver coin and £ 2,340,995 in notes, 
“aking a total of £'3,965,165. This was nearly three 
“mes the amount issued in any previous year, but it was 
turn more than doubled in the year ended June 30, 
“#0, the sales being £1,623,628 in silver coin and 
~/»229,950 in notes, making a total of £8,853,578. Also, 

normal amount of £244,546 of nickel-bronze sub- 
sidiary coin was sold, and if this is added the total figure 
the lange oe 124. This notable increase was due to 

, Sr quantities of produce which came forward for 
ae the continued heavy buying following upon the 
ilies a4 rr war, coupled with the improved shipping 
Z lehinente t 7 : ery high prices ruling. The heaviest 
rincipally in were in November, December, and January, 
1 a the C ery Seem with the purchase of the cocoa 
aa baJ yy oast, which was of exceptional dimen- 
Mieeiin theca Lg 0 nut crop, palm kernels, &c., in 
ticularly the ae ane meee and the Gambia, par- 
Previous year. 1, Pek eman s far exceeded those of any 
and produce buv; n February, however, a reaction set in 
"8 a rapid oe slowed down considerably. The result 
tendency to . oe of the market values of produce and a 
sulted in he conrntne of the currency, which soon re- 

trica of large ae by the banks to the board in West 

5© quantities of currency notes in payment of 


THE ECONOMIST. 

















2 . | 
= BANK or ATHENS==” 
st 


—— 
oe eal 





@#22) draws the attention of 

British merchants and 

manufacturers to the 

very important markets 
of the 


NEAR EAST 














Traders contemplating opening 
up business im these countries 
are invited to apply for intormation 
and guidance, im addition to the 
usual banking facilities 


fo 


een eeteinnenesneneeeneeee 





THE BANK OF ATHENS O 
Fenchurch Street. London EC 





telegraphic transfers on London. In this way the board 
had paid out by June 30, 1920, the sum of £/3,651,000 in 
London against notes deposited in West Africa. 
Although, therefore, the notes were still inconvertible into 
coin locally, the banks, and through them the public, 
were able freely to dispose of their surplus stocks. It is 
owing to the system of immediate redemption in London 
on the receipt of cable advices that the West African note 
issue is protected from any depreciation in sterling value. 
The procedure was put to the test in the period referred 
to, and, as the process of redemption was gradual, and 
the board were able to anticipate the requirements, there 
were no delays in meeting the demands. It was necessary 
to make considerable sales of the investments 
made on account of the Note Guarantee Fund, 
but at the end of the year the investments held 
on account of that fund stood at £6, 146, 368 
(nominal value). Produce buying was conducted mainly 
by means of the currency notes, it being impossible to 
provide for the purpose any substantial proportion of silver 
which had to be reserved for the payment of wages. The 
board sent out as many silver coins as they could get 
minted, but the bulk of the coins quickly disappeared after 
issue, as also to some extent did the nickel-bronze sub- 
sidiary coins, and a shortage of small change was reported 
from some quarters, despite the many millions of pieces 
provided. Naturally the natives preferred coins, and were 
ready to sell their produce at lower prices for coins than 
for paper, but the notes performed their function of deal- 
ing with the bulk of the produce. The scarcity of silver 
coins had the effect of creatine very large demands for 
the low-value notes, the issue of the 2s denomination 
reaching 421,716 in April and of the 1s denomination 
£814,587 in June. The Orders in Council legalising the 
new alloy coins were made on Februar? 9, 1920. These 
coins are of the same denominations as the West African 
silver coins, namely, 2s, 1s, 6d, and 3d, and are of pre- 
cisely the same design, size, and weight as the corre- 
sponding silver coins. The West African currency note 
circulation rose from £2,283,340 on June 30, 1919, to 
£9,328,209 on February 25, 1920, but redemptions greats 
exceeded the subsequent issues, and at June 30, 1920, the 
circulation was £5,849,750. 


African and Eastern Trade Corporation, Limited. — 
A letter has been addressed to shareholders in the African 
and Eastern Trade Corporation, Limited, by the secre- 
tary, from which we make the following extracts :—‘* You 
will recollect that in the month of November last your 
directors submitted for the consideration of the share- 
holders a scheme of arrangement and various resolutions, 
the principal objects of which were (1) to convert (in 
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effect) each ordinary share in the corporation oe 4 
15 per cent. preferred ordinary shares, and (2) to Lis ole 
a fusion of interests with Lever Brothers, a 
(through Lord Leverhulme), by creating and an 
4,000,000 new ordinary 4.1 shares of the ere “1 - 
exchange for 4,000,000 20 per cent. #1 preferred or _ ) 
shares of Lever Brothers, Limited, and that the share- 
holders of the corporation approved the scheme and 
passed the resolutions in question. After referring > 
the complicated nature of the scheme, the letter procee is 
to point out that ~ there has been a profound collapse 
throughout the commercial world, principally caused by 
the unprecedented fall in prices, which commenced during 
the closing weeks of last year. Your directors, both in 
consultation with Lord Leverhulme and independently, 
have given very anxious considesation to the great change 
which has taken place in the world situation, and it has 
been provisionally agreed not to proceed with the scheme, 
at any rate in its present shape, and at the present time. 
It is interesting to learn that ‘* the income of the corpora- 
tion for the year 1920, so far as it can be at present ascer- 
tained, will be sufficient without touching the reserves, to 
enable it to distribute the same rate of dividend for the 
vear 1920 as for 1919, should it be considered advisable to 
do so.” The letter concludes: ‘‘ Your directors desire 
to state that their friendly relations with Lord Lever- 
hulme and his colleagues are in no way impaired by the 
events which have led to both parties forming this common 
conclusion, which does not preclude the possibility of 
some working arrangement on different lines being here- 
after discussed when the position has become clearer, and 
when normal and stable conditions once more obtain. 
Subject to this, however, it is proposed that matters 
shall continue as before, and the voting control of the 
corporation will continue to be in the hands of the holders 
of the existing ordinary shares.’’ In connection with 
these arrangements, we are informed by Messrs Lazard 
Brothers and Co., Limited, that an agreement has been 
entered into between Lever Brothers, Limited, and them- 
selves, acting on behalf of the holders of the 42,500,000 
8 per cent. seven-year notes of the Niger Company, 
Limited, recently issued by them, by which these notes 
will be guaranteed both as to principal and interest by 
Lever Brothers, Limited. We understand that this 
guarantee is given in view of the fact that the proposed 
arrangements providing for the acquisition by Messrs 
Lever Brothers, Limited, of ordinary shares of the 
African and Eastern Trade Corporation, Limited, are not 
being proceeded with, so that the contemplated transfer 
of those shares to the Niger Company will not take place, 
although the transfer of the ordinary shares in Lever 
Brothers, Limited, own West African companies will be 
carried out as contemplated in the prospectus. Note- 
holders are invited to deposit their notes with Messrs 
Lazard brothers and Co., Limited, on or after April 11th, 
for endorsement of the guarantee. 





Conditions in South Africa—The following cabled 
information is supplied by the National Bank of South 
Africa :—At the opening of Parliament, his Royal High- 
ness the Governor-General, in his Speech from the Throne, 
stated that the*financial position in the Union, despite 
general soundness, was becoming difficult, ordinary 
sources of public revenues being materially affected. 
Under these circumstances, Ministers propose to concen- 
trate attention on measures necessary to cope with the 
financial and economic situation and unemployment. Con- 
sideration will also be given to safeguarding some of the 
local industries against unfair competition from overseas. In 
presenting supplementary estimates for the current finan- 
cial year, the Minister of Finance required an additional 
vote of 41,500,000, the deficit being £700,000. Customs 
revenue showed an increase of £2,000,000, Excise a de- 
crease of £298,000, Posts and Telegraphs a decrease cf 
£174,000. Last week interest was centred on railwav 
finances, the total accumulated deficit since 1917-18 at 
March 31st being £2,140,000, which the Minister of Rail- 
ways admitted was profoundly unsatisfactory, and added 
it was now impossible for the Government to contemplate 
the introduction of large railway extension schemes, 
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The Outlook in Guatemala.— Presiden: Hervers's aa: 
to the Legislature at its opening in March ind . addres 
the new order is firmly established, and that ae tat 
ment is striving to develop the national! eae a 
cope with the difficulties of finance. Thy velleneaman : 
have passed off quietly, and the new Constitut; ~— 
being framed will give full liberty to the "at 
fever has been overcome ; the railway debts due have } 
paid, and the service of the External Debt kept u a 
revenue has been increased by about 34 per cent e. 
financial measures to overcome the existing deficit hen 
been undertaken or are contemplated and th tee 
debt is being dealt with by a Commission. The age’ 
. ’ ee € duties op 
imported luxuries have been raised ; reductions have b 7 
made in those on agricultural implements _ 
export duties on coffee and sugar, so 
act the adverse effect of the fall in prices on the exoon 
trade. Imports and exports have increased : a new bank; 
projected, and a new banking law is in preparation, The 
highlands (north of Lake Atitlan) are being opened ie 
a railway, and the fertile Pacific coast land south-east i 
San José by the restoration of a disused canal. Aoricul. 
ture is actively promoted, education of all kinds extended 
and reorganised, and ‘‘ arrangements have been made {er 
the just and equitable settlement of German property on 
trolled in Guatemala.’’ The State has joined the League 
of Nations, and hopes, with the aid of the United States 
Government, to settle the Honduras boundary dispute 
The Army is being reorganised, with help from Frane: 
Roads taking motor traffic link up the departmental 
capitals; they reach the Salvador frontier, and a main 
road will shortly connect the capital cities of Guatemala 
and Salvador. Finally, though Nicaragua still stands 
aloof, the other Central American States have signed « 
agreement bringing them nearer to the renewal of Feder- 
tion—a movement which President Herrera cordially 
supports. All this indicates that the era of Dictators an 
the need for them is past. But it took a Bismarck + 
federate Germany, and the difficulties are even greater in 
Spanish America. Nothing is said as to a settlement o! 
the arrears of interest represented by the deferred cert’- 
cates issued under the Agreement of 1913. But the defe” 
is still heavy, and the exchange value of the peso is abo! 
three-halfpence, so the foreign bondholders must * 
patient. 


Press, Yelle 


a“ 


» and also in the 
as partly to counter. 


Hungarian Currency.—The adventure of ex-Emperr 
Karl, writes a Hungarian correspondent, necessari 
reacted on the exchange rate of Hungarian kronen. Ir 
consequence of purchases made by several Swiss and 
American banks for the account of the Hungarian Finaote 
Ministry, the Zurich quotation for Hungarian kronen 
during the last weeks of March to above 2 centimes, - 
owing to the political uncertainty that the return of oe 
brought with it, the rate depreciated on April ist © is 
centimes. As Parliament accepted the standpoint 0% 
Allies, there was a slight improvement, and on Apri : 
the rate was quoted at 1.92. The secretary of the Finatre 
Ministry, Mr B. Schober, introduced before the Financ 
Council his monetary reform scheme, which will soon | 
introduced before Parliament. According to this —— 
a State note-issuing bank will be established, which ¥ 
withdraw the notes of the Austro-Hungarian Bank a9 ge" 
the Hungarian Post Savings Bank. The new State pap 
money has been ordered in Switzerland, in the ae 
no less than 22 billion kronen. Their printing ia 
amount to 7oo million kronen. The Bank will be autho ad 
to issue, besides the amount necessary to the wae 
of mentioned notes—1.5 billion kronen for private Cr 
purposes, and 1 billion kronen to cover the deli $ hos 
Budget. Its sphere of activity will be oS “aie 
Leen that of the Austro-Hungarian Bank, with the rice 
ence that the new State Bank will not deal with ag" 
tural credit. 








gio Tix 
Tinto ord 
factory 
vesterday 
mining 4 
on jn a 

iD July o 
duction h 
following 
copper P 


wal 


—— 


—_— 


Interest 
taxes, ¢ 
£262,1 
~ 
plant, 
leaving 
balance 
require 
ward. 
present 
resume 
have f 
nearly 


Birn 
ham { 






21, 
a 


SEing 


on 











Ap 9, 1921.) THE ECONOMIST. 727 


pio Tinto Report.—The passing of the dividend on Rio 1919, are analysed in another column of this issue. It 
nto ordinary shares prepared the way for an unsatis-| will be seen that while the general reserve remains the 
i" aut for the year 1920, which was published | Same at 4,500,000, an ‘‘ assets reserve’’ of £ 1,428,080 
factory . it states that in the first half of the year has been established. The property item is £'1,746,865 
yesterday. an operations in Spain were being ieteailial higher, and stocks £593,829 higher, while investments, 
mining and 0 ee as __ | cash, and bills have risen by £ 1,660,466. On the other 

normal manner. But the strike which began side of the acc anion gemdtheen ove i's sme abe 
on in a nor idea on. 3 : 1e account, sundry creditors are £ 1,472,470 
in July continued until the end o poms a pre down, but a new item of £580,000 appears as ‘‘ Loans 
duction having ceased, no profits were obtained. , Che | from the Daimler Company, Limited, and Wm. Jessop 
g table shows financial results since 1906, and | and _Sons, Limited.’” In January, 1920, the B.S.A. 
roduction from that date until the outbreak of | acquired the whole of the ordinary capital of the Aircraft 
P Manufacturing Company, Limited, and an interest in Peter 
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PF @: > Bet Hooker, Limited. Both these companies are in liquida- 
I . a wae tion. In this connection, the report states :—‘* No amount 

—— ae oily me id Divi- oer in the assets in respect of these investments, 

tracted. ¢ OO duced ato" of Profit| dend. | ich have been entirely written off out of reserves. 

| onven"-| Mines. | °°" and Loss| The balance-sheet contains the following note :—‘‘ There 
ea r on eran oe are are contingent liabilities under guarantees to the bank for 

ons ; | ° j } % “AF : 2c vo “a _ ~ sonre 

sk cccsveeesfh 949.000 2411 | 21.287 |2,414581/2,171.267| 110 4,950,000 r respect of the ove rdrafts of the Aircraft Manu- 
wr... {1.907.000 2417 | 21,251 |2,604,468)1,744,596, 874 acturing Company, Limited (in liquidation), and Peter 
1B sss s{],720,000 2265 | 24,256 |1,446,503 1,133,043) 55 Hooker. Limited (in liquidation). The bank holds deben- 
1909...eeseeeeee 1,789,000 2349 | 24,364 |1,515,623,1,233,996, 60 | tures from these companies as primary security.’’ In the 
1MD.seeeeeeeeee 2,147,000 2-097 | 22,790 |1,246,1051,095.756, 50 | text of the report the directors state their opinion that 
‘oll... ..+-(2186,000 2144 | 21,880 |1,349,506|1,093,939| 523 Rea a ag-eggee: eee 
BD es 2,,2.407.000 2180 | 25,63 |2'274,8701'935,032| 90 no charge in connection with this contingent liability is 
1913,..0+000 eee. 1,860,000 2190 21,062 '1'719,134|1,478.776| 75 | likely to fall upon the company. But at the meeting next 
Tee ~ ie ee 933,491) 737,379, 35 | Monday the shareholders may reasonably expect to be 
195... enesee ss | oe oe 1,348,617/1,271,767 55 | told the whole story of these investments, which so quickly 
Tissanhoooees ee es: 2,219,310/2,145,830 95 ack oe a ae) ne 
a Sle? Blea ..  2,348,11212.288322 90 | Proveat 1emselves to be unfortunate. The B.S.A.’s invest- 
1918...00 ee “a »+  /1,268,263/1,561,594 50 | ment in the Aircraft Manufacturing Company was dis- 
anreeveone te fee ee 336,730] "456.240 = worigg in an article in the Economist of November 6th 
BB. ccc psaewed ee ** ee , ’ ast. 
Interest on investments, &c., brought in £38,400, while} 0 


taxes, administration expenses, and other items absorbed 
£202,100. A sum of £2,900 is written off outlay and 
plant, and £,2,000 is set aside to staff provident fund, 
leaving, with £348,700 brought forward, an available 
balance of 4,450,800. Preference dividend for the year 
requires £81,250, leaving £375,600 to be carried for- 
ward. The directors state that since the beginning of the 
present year operations in Spain have been gradually 
resumed, and costs of coal and iron and stores generally 
have fallen considerably, but the price of copper is still 
nearly at the lowest point. 


British Portland Cement.—The British Portland Cement 
Manufacturers, Limited, have now issued the tenth annual 
report and baiance-sheet, and, as will be seen from the 
figures given in our table below, have had a very success- 
ful vear. Last year, owing to a change over in the period 
for closing accounts from April 30th to December 31st, 
the balance-sheet and profit and loss account covered a 
term of eight months only. The following figures show 
how trading profits have been allocated since 1913-14 :- 


1913-14.) 1915-16.| 1916-17.) 1917-18. 1918-19.; 1919.* , 1920 


=| | | —— 





























£ £ ge.) & a: t - 2 £ 
a Trading profit ........ 330,428 | 256,796 | 254,162 | 328,889 545,374 | 579.446 558.840 
irmi ae 2s soney. | RMOOTERD, OG. occcccsces 79,928 | 85,986 | 85,822 | 97,353 82, ; 
; — Small Arms.—The report of the Birming- | putyeciation 2200022... 51.756 | 42.318 | 42,396 | 63,050 | 78,000 | 123,537 | 173,287 
iam Small Arm : c , Jecne +c ‘eel: “OVere < sccunintaaiai nce anne a 
_ ” Aeme Company, issued this week, covers a 198,744 | 128,492 | 125,945 | 168,486 | 185,196 202,565 | 323,407 
eriod of 18 months, viz., from July 31, 1919, to | Brought forward ...... 32,568 70,767 | 73,154 | 72,994 87,723 | 91,509 | 136,264 
/uary 31, 1921. This alteration in the date of the 231,312 | 199,259 | 199,099 | 241,480 272,919 | 294,075 | 459,671 
ee he 8 ; +e Pref. dividend ........ 70,324 | 70,800 | 70,800 | 70,800 | 70,800  47,200| 70,800 
vance-sheet, it is explained, ‘‘ became necessary to | Ord. dividend.......... 96.666 | 55,305 | 55,305 | 82,957 |110,610 110,610 | 207,395 


(7%) | (4%) | 4%) | 6%) | 8%) | @%) | 5%) 


‘nable the accounts of the subsidiary companies to Octo- 


er 31st in each year to be completed and incorporated 

those of the parent company at the following 
satuary 3ist."" The net profit for the 18 months was 
£506,881, against £373,091 for the previous 12 months, 
which reveals a very similar rate of profit-earning for the 
‘Wo periods. Recent years’ results are compared below :— 














87,722 | 91,509 | 136,264 | 181,478 


Carried forward ......| 64,322 73154 | 72,994 





* Eight months. 
As a result of the past year’s trading, general 
depreciation account secured 4,150,000, barge and 
rolling stock depreciation account £5,000, while 
£18,287 was placed to debenture stock redemp- 





Year Enprna Jcty 31. tion account. The dividend on the ordinary shares 
ee was raised from $ to 15 per cent. The report states ‘that 
1 “ , ti ortl: ‘ment steadily improved 

eS 1914, | 1915. | 1917. | 1918. | 1919. | 1920-21." the production of Portland cement steadily improve 
ne ———__—|—_—__|___|__ | during the period under review, and that ‘‘ there was 

' x ae ! ° . e - ~ 
Pree ....-4..| 190,429 cones alien a sie0e0 ote no difficulty in disposing of the full production at proft- 
Ondine’ dividend 19,684 25,230 2.8 | 20,649} «19,710 | +133,471 1 ald cae ees enna arket.’"’ The 
dinary divider 29,25 ’ , , , able . articularly in the export market. : 

lividend ..) 115087 | 153398 250,094 | 2300094 | 234511 | ‘Iaoms9 | @Dle prices, particular! Pp Fie Baad 

To resery iS 20 % 20 % 20 % 10% | 5% report also states that assets and business of certain com- 
reserve..........| 50,000 133,491 000 | 423 | ee Os etter ee. oo ; ea 
“tried forward + 5,698 + 96,345 aan , tae inst + 29,265 | panies have been taken over by the company which for 








merly held the share capital of these undertakings, and 


that ‘“‘effect has been given in the balance-sheet to this 
absorption by the necessary transfer from the investment 


~ sonths ending January 31,1921. + Including £100,729 interest on short 
term notes. 


Large Car af 2. ad P bs 
s© Capital increases have taken place since July, 1919, 


the “BR” account.’ Total assets have increased from 4£,4,957,497 
a prelerence shares having been increased by | to £, 5,670,703. An analvsis of the balance-sheet will be 
£50,420, a : . eed x ts . 

Ft p ane ie ordinary shares by £438,526, while in | found in the usual column. 

J4Quary re 


ent liar issue was made of £2,500,000 64 per 
lhimed ae " ; These notes, in the present accounts, 
have been y te a The expenses of this issue 
euiiiaees cana ~ i = ordinary dividend is lowered 
Ct ri le carry forward increased to £510,818. 

balance-sheet, compared with July 31, 


nm 
——$—$——— TT 


Lorp LAmincton will preside at the meeting of the 
Roval Colonial Institute at 8.30 p.m., on April 12th, at 
the Hotel Victoria, when the Hon. J. McEwan Hunter, 
Agent-General for Queensland, will give an illustrated 


“an ve it 1a . * %* 
ee lecture on ‘‘ Queensland in the Making. 
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of textiles. Printcloths, especially , 
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have ad wm 
« « ‘ vanced sh fa 7 
05 onbderice. week 4 to }? of a cent a yard under more active buy, practic 
@®bersea ofr. p than has been witnessed in many weeks. Woollen a much 4 
ai worsted goods for Fall, including staple anq fancy de. chat the 
ANNU INDUSTRIAL goods, suitings, and overcoatings, have been sold urcha: 
THE UNITED STATES. — + TEXTILES | !arge volume. Practically all of the American \,., prices | 
REPORTS —IMPROVEMENT aes Company’s lines for the Fall season have been oversold A ad the 
ENORMOUS WOOL IMPO ’ withdrawn, and the company's mills are being -. ites 0 
Phe . ~"s 'aDid . 
(FROM OUR CORRESPONDENT. ) brought up to full capacity production. Prospect junng 
New York, March 25. tariff legislation by Congress has caused more activit the tw 
; at : the wool market, but prices continue \ low. F; 1 rest 
\NNUAL reports of numerous leading industrial corpora- | mous arrivals of foreign wool are reported at Reston | justry, 
tions published this week, have furnished some agreeable 32,000,000 Ibs during the past w eek alon . while arr — 
ad 7 ate have hee : | : ty inte 
surprises, for they show that in the case of many large | for 1921 to date have been 160,000,000 Ibs, as compar . 
ses, 7 . : 2 — ame ealea ia ae ~ neans 
concerns, 1920 Was not such an unprofitable year as the | with 168,000,000 for the entire calendar yea; 192 an 
adverse conditions which prevailed, especially during tts Wit 
te BO eee indicate. ne of the most strik- as be 
latter half, seemed o> indic ite One om : ar FRANCE.—COMMODITY PRICES—INCREASED IMpoR? ; = 
ingly favourable exhibits ts that of the United States Stee DUTIES—BOURSE. of ex 
Sati spite the depression i » steel industry, ooviot 
Corporation. Despite the depression in the steel “ ‘o (FROM OUR CORRESPONDENT.) ato f 
and notwithstanding the fact that the corporation a nered eee Mees ncrea 
to the prices fixed by the Industrial Board of the United] _ » «Apr rhe 
ae : . .ad | NOW that reports from Japan indicate that the finar _ 
States Department of Commerce in March, 1919, insteac ; ro a na divide 
. . lid, | and industrial crisis in that country has come to an; 
of advancing them, as most independent producers did, : : p ai re si 
: : ; » hieh | and that business is once more on the upward trend, } few 
its gross receipts for the year established a new high . pw. d, hig ft 
i . 7 . sone | hopes are entertained here that the worst is past (in soy farif 
record, the total of $1,755,477,025 exceeding the previous . oe roe 1 Spi - 
: : . - Its of the German difficulty), and that we are within measur. ipl 
high record made in 1918 by more than $11,000,000. ts ; oy . u r 
7 ; : ae eas eo | able distance of the turn of the tide. ‘The wave of depress om! 
net profits, after meeting all expenses and war taxes, were ede ome 
» 3 . that swept over the world last year began, it will be remem. 
$185,095,359, or nearly $33,000,000 larger than in 1919. 4 ~_ it 4. si ‘omi 
; aera te : oS : ered, in Japan. is argued—whether rightly or wro: : 
After deducting all fixed charges and preferred dividends, ’ J ; : als Sty ¢ Fren 
- . ‘emains to > seen—that now that Japan appears to | hve 
there was a balance available and applicable to the | ‘¢™ains t ; “a an I - , < 
> . _ retting out of the woc 1ere 1S good reason to hope that 
$508, 302,500 common stock of $84,474,550, equivalent : —_" sah ae : ial a Pp 
ee . « . ~ Ba “ ns > ries . Y ‘re ‘eo : ) wer 1e Wap were 
10 $16.62 a share, as compared with $51,574,905, or $10.14 | the countries, inc uding France, that followed her unhay : 
a share in 191g, and $100,087,700, or $19.69 a share in | lead downwards will also follow her to a happier stat . 
; ‘ . ° 7 ”~ - = Fae . . ” 
1gi8. The surplus, after dividends, was $59,059,425, | affairs. aa 
representing an increase over the preceding year of So far as wholesale prices are concerned, there al 
$32,899,045, and after appropriating $30,000,000 for | obviously ground for belief that a return to a state: ae 
- . ’ ote , > > .e 54> iw] > Ss “ . < ° ° + ° . ‘ 
Le additions, - at a eo are affairs more nearly approaching the normal is at } has 
> yes as $29,059,425. urrent assets as of]... . : ; ; 
tor the year was $29,059,425 This is clearly shown by the following table of comp mor 
December 31, including sinking fund and reserve fund] | : Cth : a cei ial pe ‘ae 
? . » ° . ee ‘a Ce pe . > 3 ‘ mdities, as qu 1g 
assets, totalled $752,702,818, while current liabilities were | UV€ Prices of the more important commodit Sarl we 
$16,745,195, leaving net working capital at the close | on the principal French markets in July, 1914, April, 192 ‘ 
59,745,195, £ ing = : ae « the 
of the year $595,957,623, an increase of $25,969,365, | November, 1920, and at the end of March :— 7 
and establishing a new high record far in excess of the |}-—-——— bel 
total amount of common stock issued. Among other | April, | Nov., March fas dis 
conspicuously favourable reports is that of the Bethlehem } 1920. | 1920.) 1921 | Ms i. 
Steel Corporation, showing net income, after charges and Cottons (Havre). a a. 220 87 - 
. sae ae . . ottons i pec weseserseees ee ed of n 
Federal taxes, of $14,458,835, equivalent, after deduction | gouth American wool (Havre) ..| 1,550 890 550 | 2s ia 
of preferred dividends, to $18.40 a share on the total | Japanese silk (Lyons) ..........| 420 | 220 a . thy 
“A’’ and ‘**B*’ common stock, as against $1ig.go a rus Gil ereeerreees oan — 420 110 1. 
; ’ r 2 ax TLIO). cee ee re reser seeeenne By i. 
shi n 1919. y ‘hem : ross Sale: 927 31,2 3¢ ’ : | 
hare in 1919. Bethlehem’s gross sales of $274,431,236 | pars rubber (Havre)......cccc..|1325| _ 915) 545) 790 th 
were somewhat less than in 1919, but its surplus for the | Heayy green hides (Paris) ......, 350 160 88 6 dt 
ve) r . . ° : ° . . - 7 | OnE A Al 
vear, $8,022,175, alter preferred dividends, was larger | Light green hides (Paris) ...... 900 4 a = 
than in either of the two years preceding. The Diamond Lr re eeeeeereeseees ates 5 1.010 397 fil 
Match Company's net income last year, after charges and as (Pari " ee an 2 "194-50. 120 x ¥ 
- ~ . ~ ME « Ss eeeeee eee ee ee ee ee! } - 
Federal taxes, was $2,147,301, equivalent to $12.65 a| Zinc (Paris) |...scccscseeeesss| 315 | 21150 160 . 
share on the $16,965,100 outstanding capital stock, as | Coffee (Havre) ............++--| 303 | 156 112 w t} 





compared with $12.81 in 1919. The American Radiator | Saigon pepper (Havre) ...-.0++++| 285 229 140 


f 20 
. : ‘ocoa. Guade » (Marseilles) ..| 400 210 155 120 
Company reports net profits of $3,367,717, equivalent, ee 440 | 300 160 bo 
ilter preferred dividends, to $22.87 on the $13,806,225 Saigon rice (Marseilles) | 320 | 145 15 a 
common stock, against $23.01 for eleven months of 191g. | French haricots (Paris) ........| 125 | ls 0 W) 


The American Brake Shoe and Foundry Company shows a = | = 20 
net income of $2,571,848, equivalent, after preferred divi- 
dends, to $12.86 per share on the outstanding common 
stock. All of the large oil companies show record earn- 
ings in 1920. The net profits of the Standard Oil Com- 
pany of California increased about $11,000,000 over 1910, 
or 334 per cent., being equivalent to $41.92 a share on 
the stock issued, as against $31.26 for 1919. An equally 
strong exhibit is made by the Standard Oil Company of 
Indiana, while the report of the Texas Company shows 
the biggest business and profits in the history of that 
producer. Its gross earnings of $142,806,331 were nearly 
540,000,000 larger than in the preceding year, while its 
net earnings of $44,446,836 were more than 50 per cent. 
greater. Other favourable annual reports could be cited, 
although there are many large corporations, on the other 
hand, which made a very poor showing. 

__ Trade and industrial conditions continue vers irregular. 
The most noteworthy improvement is found in some lines 


| x 
Green peas |Paris).....-0-++08+| > £0 
French olive oil (Marseilles) ... | 1,200 950 = = 
Colza oil (Marseilles).....+++00++| 685 | 429 ass = 
Linseed oil (Marseilles) ........| 625 | 475 os , 


ov 
2 
Wine (Montpellier) .......0..+-, 118 | 85 a cf 
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ritain, that ret 
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It is to be noted here, as in Great Brit 
prices, in spite of the fall in w holesale quotat 
not vet manifested any proportionate fl. 

quotations, as the figures show, are . 
and in some cases quadruple, as compared with 


ions, ha 


WW hole » 


every instance prices at the end of March were o™ 
or less than half those recorded a year 4g0- 
The Temps, in an article devote: 
who is responsible for the continued h 
admits that it is not easy to answer th 
retailers accuse the wholesalers, and allege 
facturers, in fixing the sale prices of their! 
do not take sufficiently into account the 


the question. 


i to the subject, * 
i ‘tail prices, @! 
gh retail pr — 
that mane 
inished product 
lower price 0! 


Nitrate of soda (Dunkirk) ......! 150 ' 120 © +9 


still double, tp 
1 the raie 
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ruling in the month before the war ; but im Pp ty hal 
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erials now prevailing, but insist on obtaining 





@ mat . ( Metallurgical shares have reacted to the general uneasi- 
aia ‘ > ; as when raw aterix “re cc ~ ’ Ce = ’ 

-actically the same | arreet Sey “a — ils were ness, Lo: gwy dropping trom 1.170 to 1.150, and Miche- 
“uch dearer rhe wholesalers, on the other hand, insist | ville from 1,280 to 1,250. In copper shares, Boléo has 


irae the retailers are the guilty parties, because, having 
chased large stocks at high prices, they refuse, now 
ara are low, either to average the prices of their old 
a their new purchases, or to be content with any lower 
tes of profit than those they have been accustomed to 
juring the recent regime of excessive profits. Between 
‘he two the consumer 1s the victim, whose only remedy is 
.» restrict his purchases, whence comes depression in in- 
unemployment, and all the evils that follow in their 
ain. Appeals are again being made to the Government 
., intervene, in the general interest, and devise some 
neans whereby prices may be put upon a rational basis 
d general prosperity assisted. 


fallen from 730 to 716, Tintos are back at 1.360 afte 
1.380, and Utah has dropped from 711 to 688. Petrol 
skares have shown considerable signs of resistance, Royal! 
Dutch practically maintaining its previous position ; Shell 
has advanced from 297 to 301, and Mexican Eagle, afte: 
rising from 309 to 329, closed the market at 312. Th 
advance in De Beers from 522 to 575 is notk eable, and 
there are critics that deduce from this fact that there will 
be a change for the better in the economic barometer. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 





















jusuy, 








\With a view to meeting the exceptional situation that DEBTOR. 

as been set up Owing to the prevailing chaotic condition Mar.17, 1921. Mar. 24,1921, Mar. 20, 1913 
of exchange rates, and for other reasons which will be | Capital of the Bank.............. 182500000 .. 182500000 182.500,060 
obvious to everybody, the French Government has just put | Profits in addition to capital .... 20,403,923 ..  20,403.923 1. 8,006,146 
ato force a decree effecting a general and very substantial | Reserve of landed property ..._. “400000 2 agoow0o 1. abo aoo 
‘oerease in import duties included in its general tariff. Shaking "Fond = — ee 
rhe French Customs tariff, as most people know, is e December 20, 1918).......... 765,751,065 .. 774,948,854 .. - 

: . a , . ; . . urplus earmarked for Sinking 
divided into two distinct parts. Goods entering France Fund for advance toState .. 450,970,928 .. 421,121,481 .. 

ce subject to fixed rates of duty, under one or the other ag ny me senda oem 

{two distinct scales—the one being known as the General | Notesin circulation ............ 38,435,078,340 °; 38132816215 <. 5,642,759,46 
fariff and the other as the Minimum Tariff. The latter Saeemmeester Tomas 1. oases 2 “Sauesse 
ipplies to the whole or to certain categories of the goods fame ean pireccsoweuinen 1 sa ve 1 ocean? °° 194 951,424 
oming from countries that are allied with France or have | Do — branch banks ........:.  1/201/887,119 °2  1,150,773812 °. 75,950,358 
commercial treaties or agreements with her. Goods + seemeae gon pom a ee nantes e antan e enaatats 
oming from other countries than those favoured by the pecpeseente sesesesersecseceeee  IGIONS87 3. IGONS87 3. 5435,355 
French Minimum Tariff are subject to the higher duties ne ee ee oe ee 
éxed under the General Tariff. itive nccaccesteinn . 44,156,767,352 .. 43,819,165,147 .. 6,923,925,291 
The Customs duties fixed by the laws of 1892 and 1g10 CREDITOR. 
were based on the then prevailing prices in such a way] ,, —_— Francs. Francs. Francs. 
s to favour French products on the home market to the aa... Ess08's15 og Masi Mioe in er 
extent of a fixed percentage. Owing to the general rise | Pommercial bills overdue........ usesaaes Leta enemas 
in prices, however, many categories of foreign-produced | Foreign bills ........0.00...0.... | 10784001 1.” 10;373,384 6 50,608,285 

7 : ~ TE vo vicncceesccnnecne a ee 113,301 .. 44,168 

goods have latterly been able to enter France on much | Discounts in branches .......... 1,281,684,106 3: 1,197,231,270 :. 968,249,812 
man favourable terms than formerly, as the rate of duty ae 266663695 ..  275,861.486 .. bs 
has remained the same as before the war. The tariff | Advances on bullion ........... . 12874000 .. 12,874,000 .. 15,394,000 
modifications now in course of development therefore eee ooaeen Lyenenniee cs uaorite on “8 Sa Tar TS8 
have two objects in view: (1) to revise the existing eee enna .... casnnnanies °° onsen - eam 


co-eficients, or to establish new ones, in such a way that 


Treasury bonds in respect of 
the native manufacturer shall enjoy a percentage of favour 


Advances to Foreign Govern. 





hi k | 1 h hich he had{@ ING s binavesececwesaceasnes 4,010,000,000 .. 4,001,000,000 .. 12,980,750 
in his Own market at least equal to that which he hac overnment stock reserve ...... 12,989,750 .. 12,980,750 +. , 

before th ae ia _ : Do disposable .............- .. 101,837,608 .. 101,837,608 .. 99.625,305 
nelore the general rise in prices, and (2) to increase the | Rentes indisposable ........--- 100,000,000 .. 100,000,000 .. 100,000,000 
disparity betwee > aoe = : ° Premises and furniture.......... 46,125,517 .. 46,725 517 oe 41,320.512 
‘ party etween the duties imposed under the minimum Expenses and management..... ° 21,576,707 .. 19,872,392 ss 3,523,348 
tarill on goods coming from countries friendly to France, | Special reserve ...........+0+++ ; 8,407,438 .. 8.407.438 .. 8,407,444 
nd those lev; i Sundries ....... suipnvegeanerensn 1,529,258,689 ., 1,667,957,060 .. 268,143,627 
ind those evied under the general tariff on other beni eee Psa cet 
countrie S (such as Germany, for instance). The first of Total .... Serer eee enereee 44,156,767,392 ** 43,819.165,147 oe 6,923,925,291 


* Temporary advances floods. 


BANK OF FRANCE RATES. 


these two objects will be attained by a decree which is to 


promulgated in the near future, fixing the new duties ; 





the second has been attained by the decree raising the % 
luties un — - Discount ......... edcouebedesncsseosaseceseesdsseces a 
cuties under the general tariff. Advances on bullion ..........- cebedeupeneisetennnarees 2 
rhe new schedules of categories affected by this decree Advances on public SeCUrities .........sce-ceeeeceeeeeees - & 
ill ten closely printed newspaper columns. Its effect on 


y } . . . . 
yoods imported into France from Germany and other non- 


?6.2.. ” ‘ =... . r . i 
riendly countries may be gauged from the following 
three typical instances :— 


GERMANY.—-REPARATIONS—STATE SERVICES—EX- 
CHANGE AND BOURSE—CAPITAL MARKET— 
PRICES—CROPS. 


Former New 
Duty. Duty. (FROM OUR CORRESPONDENT. ) 


; Francs. Francs. 
Linotypes, per 100 kilos .......ecceees 90 ee 240 
Pure phenol sedaebieabieek EE: Canela 
Cotton duck thitierektasebtetceion«as( GE soo) ae 


Bern, April 4. 


sé 
ee 


Tue Government last week reacted to the ‘‘ sanctions *” b: 


freeing export trade in one class of commodities and 
‘100ds coming from the United States of America are 
specifically mentioned by the decree as not being affected 
ithe new scale of duties. 

Che public news of Europe has resulted in a general 
~ “Pression in the exchange, the various factors causing 
ae the miners’ strike in Great Britain, the rumour 
a the loan issued by the city of New York has not been 
wel supported, and the possibility of complications aris- 
“|S Out of the attempt of Charles of Hapsburg to remount 
the throne. Further, uneasiness as to the end of March 


tlement was another disquieting factor. In these cir- 


promising to free other classes. The export-licence system 
and export-price control system are to cease for most 
classes of wire and wire products, also for enamelled 
vessels and acid-proof apparatus, tip-carts, and railway 
turntables; and other goods are to follow. The 
abolition of export-price control will enable German: 
to sell at much lower prices than hitherto all those pr 

ducts which they turn out more cheaply than foreign com- 
petitors. The Federal Statistical Bureau publishes figures 
to show that export to Entente countries plays a relatively 
Stich tea, Bourse has been more than hesitating, small role, and that ne oes stoppage 
wh al ave been rather stronger, Banque de Paris of suc h exports will not e catastrophic. rom the 

~_'& Irom 1.372 to 1.424, and Union Parisienne from | figures it appears that the former neutral countries are 


Qrz see > e . , - r - . r 
4” to 955. Railways have remained more or less stag- | Germany’s best customers, therefore that a great trade 


> 


’ * r > scnincre en hac< Lan nilace can T¢ 
Nord, which dropped from 865 to S861. j displace ement has taken place nce O13. 


Bae 


it, except 
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| Millionsof Marks. | Percentage of 





























a ——| Total Exports. 
Jan. - Aug.,,—— ——- 
1915. |" 1920. | 1915. | 1920. 
E Gold M. | Paper M. | 

Netherlands ........+++++: 4624 | 86450 | 69 21:2 
Switzerland ...... seccccee] ore | Stal 53 92 
eee es oe | aes | 88 | Tl 
NOrway ..cceseaeecesccees 1078 12226 | 16); 30 
eee cence ee 1 eee) O84 C8 
Finland ..... pa veneveodes® 65°0 7000 10 17 
Spain ....-.+.+++- coccces 95°4 es os a2 

Austria-Hungary .......++- 7376 1538 | 9 | . 
Balkans and Turkey.......- 2085 | 4520 |, 31 11 
Russia and Poland .......- 5868 | 1,0096 8-7 25 
Great Britain........+.+++: 988 26009 143 64 
France .....--+++ sacebede 526°6 12304 | 78 30 
Belgium .......++e+e+eeees 3673 1,267°2 54 31 
Ttaly ..c..sccccsseces sce 262°3 1,192°5 39 30 
Other European countries .. 406 | 2,0842 | 0-6 51 
All Europe ......++4.- 51180 | 33,7048 | 760 | 828 
RE weccescpedwddsesses 475°4 2.9462 | 71 72 

Other non-European coun- 

ST mecceceeunenes ceccel aa 40732 | 169 10:0 

ee ee ..| 67313 | 40,7242 | 100 | 100 








According to this table only 15 per cent. of German 
exports go to England, France, Belgium, and Italy, un- 
paid-for deliveries under the Peace Treaty being omitted. 
In 1413, 40 per cent. of exports went to the countries 
named. These figures need qualification, as some goods 
last year consigned to neutrals went later to Entente 
countries. Further, direct export to Entente countries 
increased considerably after August, 1920, when the table 
ceases. It seems, nevertheless, that the complete ces- 
sation of paid-for exports to Entente countries would not 
entirely wreck the German export industries. 

The postal and telegraph rates have again been raised. 
The home letter unit is now 60 pf, the foreign 120 pf, in 
both cases six times the pre-war charge, but in gold still 
only about half pre-war charges. All other postal rates 
have been raised, also telegram rates, home and inter- 
national. The causes of the, as newly estimated, deficit 
of three milliards on posts and telegraphs (which in 1912 
vielded a surplus of 93,600,000 marks) are given in an 
official statement, which shows that, in addition to the 
great rise in wages and salaries, all materials have risen 
greatly in cost, the lowest rise being 830 per cent., the 
highest 3,900 per cent. The Ministry of Industry has 


sanctioned an increase of the price of coal by 23 marks a 


ton, of which 5 marks a ton is to go on cheapening miners’ 
food. Price of the best Ruhr coal (Fett-Férderkohle) is 
thereby raised from 232.30 marks to 255.30 marks a 
metric ton. Between July, 1914, and the Armistice, 
coal had risen only from 13.50 marks to 29.55 marks. 
The Coal Council complains that the coal abundance has 
caused the French Government to be more exacting as 
to the quality of German deliveries, and it criticises alleged 
bureaucratic methods of the taking-over and distribution 
authorities, as result of which French consumers do not 
get the German coal that best suits them. To the Repara- 
tions Commission and the Belgian Government has been 
addressed a protest against alleged heavy sales of German 
coal at very low prices. The intention of the Peace Treaty 
coal provisions, says the protest, was that the German 
deliveries should go direct to Entente consumers who have 
suffered as a result of the damage to the French mines. 
The State control of newspaper paper has been abolished. 
So far, newsprint paper has been rationed between news- 
papers on basis of their consumption in 1915, the larger 
newspapers getting a relatively smaller ration. For a year 
past paper has been abundant, and newspapers, owing to 
voluntary reductions in size, have not been taking their 
full rations. The financial condition of the newspapers is 
reported to be very bad. 

The Reichsbank report for March 23rd shows a heavy 
decline in discounts and deposits and a small increase in 
circulation, Discounts fell by 5,547,245,000 marks to 
53,851,178,000 marks, and deposits by 4,871,908,000 
marks to 16,095,982,000 marks, while note circulation in- 
creased by 163,137,000 marks to 67,647,896,000 marks. 

Kassenscheine ’ circulation declined by 201,700,000 
marks to 10,192,100,000 marks. The Bourse last week was 
very firm, the majority of stocks making substantial gains. 
The Frankfurter Zeitung’s index for 10 loans and 25 stocks 















on April 2nd stands at 14,152, as againg 
night back, 17,013 (highest point soir: 347 8 fon. 
and 8,767 on January 2, 1920. The Bourse \ as fay 

affected by the failure of the Communist outt avourab, 
outrages, which had no support even with t reaks and 
narily considered to be extremists, 
traced to a single person, the Terrorist Holy 
crease in coal prices also had a bull effect. \ 


coal, electrical, machine, motor-car, and pot 


dend declaration by the Hamburg-Americ 
chief petroleum stocks also rose. Five pe 
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. r cent. War Loar 
' a . 0a 
remained at 77.50. Four per cent. Reichsanleihe Closed 


the week at 68.40 ; 3} per cent. at 66.10; 3 per cont a 
67.30; Colonial 4 per cents. at 70.20 ; and Savings ee 
Premium Loan (1919) at 83.60. Prices of these five aaah 
on the last Bourse day of the preceding week (March ou 
were 68.40, 66, 68.40, 70.70, and 83.75. 

The Reichsbank report for 1920 shows gross profits of 
2,006,000,000 marks, of which 53,100,000 marks seme 
after payment of administration costs, the legal payments 
to the State, and 1,638,300,000 marks lost, as result of # 
Bank’s guarantee of foreign credits. 
was 4,188,300,000 marks, of which 2,550,000,000 mark: 
was met out of the reserve fund for war losses. The divi. 
dend announced is 8.7 per cent., as against 8.79 per cena 
last year. The Bank’s payment to the State 
100,800,000 marks. During 1920, the note circulation j 
creased by 33.1 milliard marks to 68.8 milliard mark: 
and the total of discounts, advances, and investments }y 
18.9 milliard marks to 60.8 milliard marks ; main cause. 
says the report, being the discounting of Treasury bil! 
for the Federal Government. That the burden was no! 
greater was due to the fact that abundance of money mack 
it possible to place a large part of tie bills. Clearings 
totalled 12,77 1 ,000,000,000 marks, a against 
5,877,000,000,000 marks in 1919, and 422,000,000. 
marks in 1913. The gold reserve reased from 
1,089,500,000 marks to 1,091,600,000 marks. T! 
greatest holding of gold at close of any war year was 
2,520,500,000 marks in 1916. Of token monev at end o 
1920 was held 5,800,000 marks; of silver in bars and 
foreign silver money, 1,155,300,000 marks, bookabl 
value ; real value 1,484,600,000 marks. The Bank’s hold- 
ing of *‘ Kassenscheine *’ increased during the year from 
10,993, 300,000 marks to 23,372,700,000 marks ; and the 
circulation of ‘* Kassenscheine ’’ fell from 13,751,200,00 
marks to 12,033,300,000 marks. 

The capital market in March was less active. Of i0- 
dustrial capital, according to a Berlin bank’s estimate, was 
raised 809,000,000 marks, against 2,393,000,000 marks 
in February, and 1,551,000,000 marks in January. Figures 
for February were swollen by the large issues of the North 
German-Lloyd, the Daimler Co., the General Electricit 
Co., and other big corporations. The number of com 
panies increasing their capital in March declined ver 
little. The Hamburg-America Line, which paid its last 
dividend, to per cent., for 1913, has announced 8 per cen! 
dividends for 1919 and 1920. The ‘“‘ Aniline Concern,” 
consisting of the Badische Aniline, Héchster Farbwerke, 
Fried. Bayer, and four other great companies engaged in 
dyes, nitre and chemicals, is about to raise its capital 
again. In October, 1919, all companies in this syndicate 
doubled their ordinary share capital from 383.4 millions t 


iron stocks rose, led by the Phoenix Comp: 
rumours of important capitalisation trans 


also rose; and shipping stocks were influence 
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754-64 millions, and issued further 301.66 millions of pre- 
ference shares. The new capital is stated to be needed for 


completion and extension of the vast Leuna nitre work 
(the scene of one of last week’s Communist outbreaks 
and of other subject establishments. . 

The price fall during the past month was less marked 
The Frankfurter Zeitung's wholesale commodity inde. 
shows :— 


Textiles 
Foods. and Leather. Minerals. Various. — 
Peace index.. 11:38 .. 367 .. 715 .. 120 «+ .-™ 
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tn the last month the heaviest price-falls were for flax, 
sobacco, eg&S> petroleum, coal tar, and maize; and the 
— rises fOr milk, foundry coke, cement, zinc, and 
arn quality coals. The cost of living in Greater Berlin, 
-cording to othcial statistics, rose 49 per cent. between 
cpruary and December, 1920; according to Dr Kuc- 
vnski, of the Schoeneberg Bureau of Statistics, 43 per 
ot: according to Herr Richard Calwer, 100 per cent. ; 
nj according to Dr Silbergleit, only 12 per cent. All these 
ve recognised authorities; and the difference between 
heir calculations provokes comment. The number of 
hankruptcies is increasing, having in the first quarter of 
o20 been 728, as against 207 in the same quarter of 1920. 
The number in the first quarter of 1914 was 2,424. 
The crop prospects are favourable. Reports as to 
eter wheat and rye are officially described as satis- 
«tory. Fifty-seven per cent. of persons making reports 
described the winter seed condition as good, against only 
8 per cent. in March last year, and only g per cent. re- 
sorted a bad condition, as against 28 per cent. last vear. 
Eighty per cent. replied that the area of their land sown is 
normal, as against 40 per cent. last year. Spring sowing 
; favoured by good weather, and is far advanced. Potato 
stocks, however, have badly survived the winter, the per- 
entage of persons who report that more than 20 per cent. 
f their stores have been ruined being double that of last 
ear. The position as regards seed potatoes is reported 
good; and improvement is also reported in agricultural 
labour conditions. 


re 








RUSSIA .—POLITICS—FINANCES —CURRENCY— 
INDUSTRY— AGRICULTURE. 
(FROM OUR CORRESPONDENT.) 

BERLIN, March 26. 
lnr Soviet Government has defeated one more attempt at 
lorcible overthrowal, and has gained a first international 
success in the shape of qualified recognition by England. 
\t home it is undergoing, as indeed it has been undergo- 
ing since early 1918, when local Communism was replaced 
y centralising Nationalisation, a process of evolution 
towards Capitalism, which, if given time, would probably 
ring it near to the economic system of the outside world. 
Doubt remains whether it will hold out until the process is 
complete enough to tempt the foreign help, without which, 
is Lenin again proclaimed this year, the restoration of 
prosperity is impossible. 
| Details of the half-yearly Soviet Budget for January- 
une, 1919, were published in the Economist of August 
3, 1919, and the two Budgets of 1918, the first com- 


plete year of Soviet rule, in earlier issues. The totals 
roubles) were :-— 


Jan.-June, July-Dec., Jan.-June, 
‘ 1918. 1918. 1919. 
p Penditure.. 17,602,727,000 .. 29,074,194,000 .. 50,702,627,888 
venue 4... 2,852,727,000 .. 12,730,194,000 .. 20,349,627,888 


Deficit... 14,750,000,000 16,344,000,000 30,353,000,000 


Most of the revenue, as was shown at the time (and as 
ia admitted by Rykoff, president of the Supreme 
ouncil of Economy, in a speech of August rst last), was 
‘cutious ; the actual receipts under Budget 1 were about 
; quarter of the estimate; of the revenue in Budget 2, 
“°,090,000,000 roubles is due to a levy on the Bour- 
ee, of which only a small sum (and that next year) 
on and Budget 3 credits nearly 15 milliards of 

“* property and capitals,’’ which are not a realisable 
Nene Budget (July-December, 1919) shows 
i ing the wild inflation) small increase of 
gn all from State enterprises, and an increase of 
yy ture by more than 200 per cent. The whole 
set bears witness to inflation, and indicates that 


NUSSia } . 4 
note 's finan ing herself almost altogether by printing 





REVENUE, July-December, 1919 


- aT;1 
Taxes RB 

Sh engage a Re 

RUGS Soe evedethccs LVOOS ...:.. 

Stamp duties ......... o ~ SRD aceene es 
Pe I nn ciicnic etek satiate a ee 2,762°4 
State undert L1KEINgS 

nd eel SEU © o.cc ve 

Other State trading .... in Se 

Rss weave sesGs- et a wevun 

State PrOpercies.. cece ° 3,103] +e eeee 

Sugar monopoly ...... ae 

Various undertakings .. 94-0 os 
All State undertakings .. a bead 24,986°4 
UtMer FEVENUC ...ccccces ae delele es 855°9 

I iii dat tehicin rt de on tins 28.6047 
A relative decline in taxation revenue has characterised 


Soviet Finances all along. This, in view of the fact that 
the increase of receipts from State undertakings is faced 
by a still greater growth of expenditure on these under- 
takings, means in effect a decline of revenue. In Budget 
No. 1, taxes provided a third of total revenue, in No. 2 
(owing to inclusion of the levy) nearly nine-tenths, in 
No. 3 over a fifth, and in No. 4 about a tenth. In 
the expenditure is :— 


detail, 


Million f R's 
All-Russian Executive Committee a ninieeete 122 
Council of People’s Commissaries ...... cececocee 6 
Commissariat of Foreign Affairs .......... eeee 9 
Nationalities ........ 30 
Education ccccccce -- 13,324 
ER Sa uddanesecdon 5,295 


ee 9,195 
SN I iirc de meee 7,537 


SUIS pccccitvveeess 668 

; ms POD iiece eee 3,190 
Supreme Council of National Economy ........ 44,113 
Commissariat of Agriculture .e.ccesecceses cman 2,488 
FO0d cece ccccccececccccoseses 25,169 

Trade and Industry .......... 208 
Communications ........s0+- 11,221 

Posts and Telegraphs ........ 1,717 
ETT a 

Marine .csccccccccccccsececes 1,803 

“ State Control .....0..cccce- oe 425 
Central Statistical Department........0....+: ° 253 
Liquidation of Annulled Loans......... anneal 25 
Expenditure in reconquered districts .......... 5,540 





164,694 


The deficit is 136,089,300,0c00r. In a comment by 
Bucharin in the Pravda, the expenditure total is given as 
169,598,g00,000r, somewhat more than that of the above 
table, which is taken from a report of the Moscow econo- 
mist Feitelberg; but Bucharin’s statement of the six 
largest items of expenditure agrees with the table. 

Of the Fifth Budget are available only the totals, and 
the expenditure of certain departments. These figures, 
quoted in the Finnish Press from the Moscow Ekonomit- 
cheskaya Zhisn, are described as ‘‘for 1920.’ The 
figures are so much higher than those of the Fourth 
Budget that it is impossible to say whether they are for 
all 1920, or, according to practice so far, for only half 
the year. The total expenditure is stated roundly at 
1,150,000,000,o00r, and revenue at 150,000,000,000r ; €X- 
penditure of the Food Commissariat at 172 milliards, 
communications 70 milliards, agriculture 62 milliards, 
social care 60 milliards, interior 40 milliards, and educa- 
tion 100 milliards. Of the expenditure on communica- 
tions only 19 milliards were covered by receipts. 

A Budget of over a billion roubles may be regarded as 
a monstrosity, of interest only because it indicates that 
the Soviet State must be near breaking point. However, 
as the First Budget, in which expenditure was only a 
fiftieth of that of the Fifth, was in its time regarded as 
a monstrosity, and a sign that the Bolshevist economic 
system was collapsing, one may conclude that currency 
ruin is a relative conception. In the past year inflation 
went on headlong. The circulation in November, 1917, 
when Lenin seized power, was under 19 milliards. Official 
firures are available down to March 31, 1920, when 
circulation was :— 


Total expenditure cesececccceceveseees 


R 
ite wees Wi vin 5 cio Ceci eddeowe bes .  21,796,000.000 
a re tiemmtexwin 40,356,000,000 
Kerensky notes ........ ath conencnten 46,768,000,000 
OOOO EEL OTO 230,777 000,000 


i occa cess 339,697,000,000 























































































sites, Ceataype§ 


a icial thre: <n aks oleae, liga SIE" 
Pelee Gapeeer re RS ets Telia Ss 





lp 8 AO A 
Me 


REY, 
we 


Suc JRtalecicb a) So aN AR a i mR ae x pt eras: 
a ee a) ee | “i alt, ; a has i 


: 
&s 
3 


sez 
=* 
ae 


LORE OR aS Mt NA 


732 


After March, 1920, according to Rabotchi Golos, the 
printing presses were turning out 2} milliards a day, but 
M. Feitelberg’s estimate is that in the six months ending 
October 1st last 300,000,000,000 roubles were printed, 
which would make the total to-day much more than that 
of the journal quoted. 

The Soviet industrial system continues to be a mixture 
of coercion and cajolery, embellished with vast plans of 
amelioration which are encouraged by occasional local 
successes. Both Trotsky’s militarisation and Lenin’s 
policy of employing well-paid specialists have been partly 
carried through. ‘The number of specialised ** C entrals 
subject to the Supreme Council of Economy ts now 32. 
Owing to the exodus to the villages, caused by hunger, 
there are not enough skilled workmen for even the small 
supply of materials and fuel. In December Commissary 
Miliutin reported that of one million registered industrial 
workmen, only 400,000 were really at work, and these 
not regularly. The Government attempts to hold in- 
dustrial workers by giving them land, an attraction in 
view of the fact that most men of this class started life 
as peasants ; and up to the middle of 1920 700,000 English 
acres had been so allotted. There is an unallotted * in- 
dustrial land fund’’ of 200,000 acres. Announcements 
have been made of impending removals of factories from 
the big cities to districts where fuel and food are more 
plentiful; the textile mills to Siberia; the Moscow metal 
concerns to the South, and so on; but transport and labour 
obstacles prevent realisation. 

Production, coal and some minor products excepted, is 
still declining. The ‘‘ Centrals '’ prepare in advance esti- 
mates of output, usually for a year. Compared with pre- 
war output, these estimates are very low; but they are 
seldom realised. To the Fifth Congress of Trade Unions 
late last year was reported that production in 1920 would 
be 30-35 per cent. of the ‘‘ Centrals’’’ estimates. Ekono- 
mitcheskaya Zhisn (No. 47, 1920) gives the following 
figures (puds) of pig-iron production :— 


1913. 1916. 1920. 
South Russia.......... 189724415 .. 176148399 .. 822.416 
ee eerks 55.765036 .. 45939367 .. 4.867322 
Meuse dictsict......... 11,820,664 9694039 .. 454°750 
Totals .....ee... 257,310.115 .. 231,781,805 .. 644.488 


production last year being therefore only 2.4 per cent. of 
that of the last peace vear. 





SWEDEN.—WEAK STOCK MARKETS—TARIFFS AND 
INDUSTRY—-EXCHANGES. 


(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, April 1. 


Tut three first weeks of last month constituted the 
blackest period for the Stock Exchange since the memor- 
able ‘* black week ’’ in August, 1914. February this year 
was bad enough, with a loss of 55 million kroner, but 
from the end of that month until March 22nd stock and 
share values dwindled by 250 million kroner. Since then, 
however, this loss has been partially recovered, but the 
position is extremely uncertain and weak. A contribut- 
ing factor has, of course, been the collection of taxes, 
which forced many holders to sell out at any price, in 
order to get ready cash. Although times are so bad, the 
authorities seem to have no reason to grumble about the 
payment of taxes due, and, curiously enough, taxpayers 
seem to have met their obligations even better than last 
year. The Government recently appointed a Special Com- 
mittee to inquire into the question of raising import duties, 
with a view of protecting home industry. The result of 
the investigations made is not in favour of higher import 
duties, or, rather, there is no general belief that such a 
step would improve the situation for Swedish factories. 
Some industries, as, for instance, the iron industry, may 
be in want of special protection against the German dump- 
ing methods, and also the textile industry would require 
a strong helping hand to carry on, but at the same time, it 
is Considered that to raise import duties on half-finished 
products and other articles indispensable for the home 
industry would necessarily handicap Swedish factories in 
international competition. Further, the increase in duty 
would for certain industries have to be so substantial, i 
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it should bring any effect at all, that it wou 
impossible to realise, and to make an exce 
foreign countries is hardly to be recommended. |... 
a combine has been formed here of industrial and wo 
concerns, with a view of giving assistance “in 7 we rating 
in trading with Russia. The Prospects of on 
Russia attract great interest, but in general : te ma 
this side are not very optimistic about ‘the ane = 
sults, and now realise that Soviet contracts lens a - 
help Swedish industry out of its serious Siemens oe 
foreign exchanges have been fluctuatine ae 
lately in favour of the Swedish kroner. Pounds — 
and Finnish marks are now very low, and can Leas 
16.50, 6.90 and 10.80 respectively, whereas Danish ; ; 


Norwegian kroner are a little firmer at 78 and 68 
mae at 7° and 63 TeSper- 
tively. 
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NORWAY. — OVERSEA CARGOES—PRICEs 
CIRCULATION. 


(FROM OUR CORRESPONDENT. ) 


— NOTE 


CHRISTIANIA, April 2 
Own the 7th inst. the affairs of the Oversea Company yill 
be brought before the general meeting of the shareholders, 
The situation so far disclosed gives no hope of the neon, 
bility of a reconstruction. The share capital and aa 
serve funds are considered as lost. It is hoped, however 
that ail creditors will be satisfied, so that bankruptey aoe 
be avoided. The calamity, which is regretted far outside 
of the circle of shareholders, came on through the 
hazardous transactions in sugar undertaken by the branch 
oifice (or daughter company) at Java. The latter com- 
pany’s liabilities are estimated at between 4o and 50 million 
krones. 

The index figure of the Farmand, just published, dis- 
closes only a very small fall in prices for March, viz., from 
341.4 in February to 338.2 in March. One of the reasons 
of this comparative stagnancy is the continued and increas. 
ingly bad position of the Norwegian krone in relation to 
the countries from which importations are chiefly drawn, 
viz., England, America, Sweden, and Denmark. The re- 
duction of retail prices has not yet set in in earnest. They 
are bound certainly to follow suit, if only because the con- 
suming capacity already is and will be still more reduced 
as the operation of trade makes itself felt. 

Last week the note circulation of the Bank of Norway 
was increased by no less than 13 million krones. This fact 
probably must be ascribed to the circumstance that money 
was needed towards the Easter holidays, for increased 
supply of articles both of food and clothing, and also for 
excursions, &c. This week some reduction has again taken 
place, viz., from 426,740,000 krones to 424,781,000 
krones. 

The position of the private banks at end of February 
reflects the state of trade of the country. The deposits, 3s 
compared with January, have been reduced by 60 million 
krones. Shares of all kinds are continuing their dows 
ward march; industrials, of course, take the lead. 


t- 








SWITZERLAND. —SWISS ALUMINIUM COMPANY — 
TRADE WITH CENTRAL EUROPE. 


(FROM OUR CORRESPONDENT.) 
Geneva, April 5: 

THE annual report for 1920 of the Swiss . luminium Com- 
pany, which controls not only the Swiss, but also the Ger 
man and Austrian production of this metal, states that the 
increase of costs of production in Germany and Austria 
Was very considerable. It conveys the impression that the 
cost of output by the Swiss plants remains far more stable. 
The dividend for 1920 will be 16 per cent., against 20 P® 
cent., and various bonuses in the years of war. oa 

During 1920 Switzerland imported from Germany § r 
to the value of 808.6 million Swiss francs. Germany 
chased in the same period only 252.5 million francs _ 
Swiss goods, leaving a balance in favour of Game’ 
556.1 million Swiss francs. Austria, in spite of Its — 
trial and financial crisis, exported to Switzerland = 
an estimated value of 71.5 million francs, against Aust 
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sand being 34:3 —— francs ; that is to say, more 
than 2-5 milliatds Of - ustrian a0 ns. Czecko-Slovakia 
eid to Switzerland goods to a value of 60.3 millions Swiss 

and purchased Swiss goods toa value of 35.7 
ition francs. Perhaps about one-third of the Swiss im- 
ails from and exports to Vienna were also on account 
of Czecho-Slovak importers and exporters. Jugo-Slavia 
‘mported during 1920 8.4 million francs worth of Swiss 
ovods, and exported to Switzerland goods to the value of 
48 millions. Hungary supplied to Switzerland goods to 
2 value of 4.0 millions, and purchased from her goods to 
, value of 8.6 millions. From all the countries which 
formerly belonged to the political group of the Central 
powers, only Austria and Hungary, the smallest, have a 
larger import of Swiss goods than their exports to Switzer- 
land, Germany, Czecho-Slovakia, and Jugo-Slavia have 
an active commercial balance against Switzerland. The 
border countries of Russia, en the contrary, Poland and 
Rumania purchased Swiss goods to a value of 52.6 mil- 
ions, and supplied to Switzerland goods only to the value 
of g.3 million francs. ; 


{rancs, 


PAYMENTS, COLLECTIONS 
BOCUMENTARY CRECIT 


TRAVEWUER®S LETTERS O 
ceecoir. crc 
CarPrva. @ eResaenves 
KR. 180,000,000: — 














reader breathless. There are occasional inaccuracies, and 
while the early part is excusably brief and scanty, the last 
chapter—from about 1860 onwards—is less ‘excusably 
inadequate. No mention is made of the changes in the 
legal position of women, of the Judicature Act, of Army 
reform, or of the recognition of trade unions by legisla- 
tion; the sanitary reforms of the last seventy years are 
disposed of in a sentence ; and the closing remarks on the 
future of Imperial defence are out of date. The book, 
therefore, can hardly have the utility for ‘* sociological 
workers ’’ claimed for it by the publishers; but readers 
remote from libraries may find it useful as a popular 
compendium of interesting material for study. 








Fetters to the Editor. : 


RAILWAYS OR REAL ESTATE? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a very careful and well-reasoned article on the 
railway debate you say ‘‘ that there are perhaps gleams 
of light to which the railway chairmen have failed to 
attach sufficient importance.’’ But is it not quite possible 
that, with the consensus of opinion of all railway chair- 
men, that they may know more than anyone else ! and 
that next year it might happen that a similar report will 
be issued to shareholders, as was issued by one of the 
great canal companies, which meet this week, viz., that 
they cannot pay even the preferred dividend? Undoubtedly 
railways are public requirements, but so are buildings, 
surely. It was formerly profitable for a builder to build 
premises if he could obtain 2 per cent. more rent than 
Government stock yielded. So it may be to-day. But 
Government stock yields now about 6 per cent., and the 
premises would cost the builder more than double the 
price he formerly paid to build; so that the economy rent 
is easily calculated without having reference to corpora- 
tions building cottages at the former price of villas. 

Now, Sir, as the columns of the Economist are freely 
opened to describe every class of investment, I should like 
to draw attention to the selling price and ultimate revenue 
likely to be derived from buildings, and, before doing so, 
one must remember that everything, from the drain to the 
chimney pot, is labour, transit and coal. There is little 
chance of labour being materially reduced. 

At present each brick costs nearly 3d, and anything 
up to 1s each laid complete; yet property can be fre- 
quently bought, including freehold, roads, lead, timber, 


sh slates, for less than the value of the bricks if bought 





“The Industrial and Commercial Revolutions in Great Britain 
During the Nineteenth Century.’”’” By Dr C, A. Knowles, Litt.D. 
(London) Routledge and Sons. 1921. 6s 6d net 
PAckED with information and ideas, this volume gives 
expression to the author’s conviction that ‘* the nine- 
teenth century is the product of French ideas of personal 
freedom combined with English technique.’’ Dealing 
first with the industrial revolution par excellence, the 
revolution due to the introduction of machinery, Dr 
Knowles adduces evidence for the belief that the social 
evils of this transformation are easily exaggerated. While 
not underestimating the deplorable state of the working- 
class at the time, she indicates that the concentration of 
workers in the factory brought into the open conditions 
already existing, but more easily overlooked, in domestic 
industry. The cther revolutions of the century, those 
caused by mechanical transport and by the change o! 
industrial and commercial policy first towards Free-trade 
and then in the direction of State control, have received 
less attention from historians. Dr Knowles elucidates 
their nature and results in a masterly manner. The faint- 
hearted may on occasion find the abundance of admirable 
matter in this work detrimental to its readableness. 





‘‘ The Economic Development of France and Germany.’ ByJ. H. 
Clapham, Liit.D. (Cambridge) University Press. 
Ix this volume of, roughly, 4oo pages, Professor Clapham 
traces the emergence from the changes of the revolu- 
tionary and Napoleonic era of rural and industrial con- 
ditions in France and Germany, with briefer chapters on 
the history of communications, commerce, money, and 
banking. He has succeeded in mastering thoroughly the 
terrifying mass of detail with which he has had to con- 
tend, and he shows this mastery by an arrangement and 
stvle which makes his book not only clear and instructive 
for the student, but a real pleasure for the general reader. 
We quote from the last page of the book an illustration 
of the many sidelights of practical knowledge of which it 
is full. Referring to the strain on both France and Ger- 
manv of the years of armed peace which preceded 1914, 
he writes :—‘: An English specialist noted in the ten years 
before the war that German rags were not quite so good 
as thev used to be. This is a sure test, for prosperous 
nations and classes throw away their clothes early. The 


ae mare Is there as much probability of an 
there —— 1 V ane in railways in half-a-dozen years as 
= ae uildings? And, further, for a permanent lock- 
senedesn om igi whatever to equal freehold business 
a the congested district of big cities. —Yours 
les Seis W. HorrmMan Woop. 
fen Square House, Leeds, March 15th, 1921. 





Books and Publications. 


REVIEWS. 


"The imperial C 
Casse] ; ommonwealth.”” By A. P. Poley. (London: 
land Co., Limited. 1921. s00 64 act.) eh 


This book ic : best rags on the market are American and Canadian ; the 
Political 's a mosaic of faets of English history—] worst, Italian and Greek.”’ 





economic, ae maritime, : commercial, colonial, 
Present time ee the Norman Cenquest to the 
WU eentene ne remarkable feat of condensation. 
tk ‘ce contains a fact, a quotation, or an anec- 
umber and variety of the facts eave the 


‘* The Great Munition Feat, 1914-1918."' By George A. B. Dewar 
Constable and Co. Pp. 343. 21s net. 
Mr. Dewar fears that the magnitude and the moral of 


ite: and the n ; o On P *_.* “ ? > 
what he rightly calls ‘‘ the great munition feat ’’ of 1914-18 
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i -war 
may be forgotten in the thronging — oes 
problems. Yet, as he shows with the ski - or 
that only come from abounding knowledge, i — 
cisely that part of our war-time effort and exp vo 
which should be of greatest value in repairing 


economic wastage caused by the war. phy na ag em ae lait Guan an ih Londo 

s that the quickly trained women 0 z Provin Se 
ais “ an as good as, and sometimes better than, Head Office: 54, Lombard Street, age 
the United States standard for highly skilled men. Can 


ee 
This Bank is in close touch with leading Bankers in all s of th : 
provides facilities for the financing of every desc ription of Over atd. and 
- UBL 
Traders interested in the Foreign Markets are invited to = 


THE FOREIGN MANAGER. —— oe 
Foreign Branch: 


the nation afford to drop that achievement along a 
‘‘ brass-hats ’’ it no longer needs? The chapter on " - 
Ferment in the Factories ” is especially valuable, because 
it is so level-headed, 








168, Fenchurch Street, E.C3. 
ining.” y i is, Ph.D. (New 
“Employee Training.” By John Van Liew Morris, 
York — London) The McGraw-Hill Book Company. Pp. 311. 18s 
net. 


buy more stock, and prices have gone 

cases to the extent of a point or so. Lancashire and Yor 
shire 3 per cent. debenture and 4} per cent. minimum os 
ence improved, on the publication of the proposed rh sa 
the absorption by the London and No; th-Western i 
Lancashire and Yorkshire Railway. Foreign bonds 7 
harder on the week. What remains of the Spx culative aie 
the public is disposed to argue that with affairs at home 
such a chaotic condition, more scope for appreciation must ; 
looked for in foreigners than in domestic securities Soon 
quently there is something of a demand for Brazilian, Chilis, 
Argentine, and similar bonds. No particular change ha: 
occurred in Germans or French, and Russians | _— 


The Home Railway market is discussing with mild interes 
the proposed terms of the North-W< stern-Lancashire 
Yorkshire absorption. The immediate effect was a drop to ; 
in Leeds stock, to be followed by a moderate rally. When th 
proposals were first made known, Leeds spurted to the neigh. 
bourhood of 60. Some disappointment is expressed ‘at th 
North-Western's offer, in spite of the fact that by its a 
the holder of Lancashire and Yorkshire stock wil! receive 
larger dividend than at present. North-Western stock also j 
dullish, in company with others in the railway market 
Undergrounds gave way, and the denial of the rumour whic 
amalgamated the Metropolitan with the Underground Electr 
Railways has led to falls in the prices of both companies 
stocks. There was an advance on the announcement of th 
decision of the Triple Alliance shortly before the close yester. 
day. 

Grand Trunks and Grand Trunk Pacifics have fallen heavil 
owing to the non-arrival of certain interest payments due las 
week on Grand Trunk notes and Trunk Pacific bonds. Th 
matter is dealt with more fully in another part of this pape: 
Argentines have weakened, in sympathy with the tone prevail- 
ing elsewhere, and Brazilian rails came under the same malin 
fluence. There is nothing doing in Nitrates. 
become literally a nominal market. 

The rubber market continues melancholy, in consequence ¢ 
the raw material still pursuing its downward path. Unite 
Serdang new shares furnished a little business, and are beins 
dealt in on the basis of 7}d premium. il shares are set 
sawing in somewhat less violent fashion than usual, but t 
movements reflect professional dealing, and have little to ¢ 
with genuine business on the part of the public. A new issu 
of Royal Dutch shares is said to be contemplated in the nes 
future. The Anglo-Persian new 9 per cent. preference share- 
are at 6d = premium. Shipping shares are not 
all bad, the Court Line dividend being a pleasant disappoint 
ment, and the P. and O. Company maintaining its mterio 
distribution of £6 a share free of tax. A few insurance share- 
are also harder, though the banking group ts little change? 
Firmness in textiles aroused mild surprise in the marke 
having regard to the labour outlook. | The motor and cy 
companies continue to show poor results in their latest — 
Dunlops dropped at one time to 11s, but recovered in a gener 
upward movement which occurred on the strength of - 
Derby's proposal that the Government should carry on ones 
ecntrol for another month in order to give time [or vt 
tions to be reopened between the various parties. This ds 
ness proved transitory, although up to the end of the wees’ 
Stock Exchange and its clients clung to the hope that . 
eleventh hour a way of escape will be found from 0 
impasse. The new Lipton issue of 9 per cent. secon’ Pe 
ence shares had no particular effect upon the ee . fev 
existing ordinary, but City of London Electric gave ¥® ° 


1. 
bac Roma 


Dr. Morris has studied the schemes of employee training 
carried out in certain great American works, such as the 
Westinghouse and Fords. As he gives full details for 
firms in various industries, his book will be a valuable 
guide to any British firms planning to do the same good 
work. Ina concluding chapter he summarises results into 
an outline capable of adaptation to any given firm’s 
special purpose. 








BOOKS RECEIVED. 


The Fundamental Principles of Taxation in the Light of 
Medern Developments. (The Newmarch Lectures for 
1919.) By Sir Josiah Stamp, K.B.E.,D.Sc. (London) 
Macmillan and Co., Limited. 10s 6d net. 

Commercial Goodwill. Its History, Value, and Treatment in 
Accounts. By P. D. Leake. (London) Sir Isaac Pit- 
man and Sons, Limited. 

Les Finances de Guerre de l’'Allemagne. By Charles Rist. 
(Paris) Payot et Cie. 15 francs. 

The Pageant of Parliament. By Michael MacDonagh. In 
two volumes. (London) T. Fisher Unwin, Limited. 
36s net. 

The Financial Organisation of Society. By Harold G. 
Moulton. (Chicago) University of Chicago Press. 
$4 net. 

Our Social Heritage. By Prof.Graham Wallas. (London) 
George Allen and Unwin, Limited. 12s 6d net. 

The Foreign Exchange Problem. ByS. Stern. (New York) 
Columbia Trust Company. 

Dantzig and Poland. By Professor Simon Askenazy. 
(London) George Allen and Unwin, Limited. 8s 6d 
net. 

Review of the Trade of India in 1919-1920. (Calcutta) 
Department of Statistics. 

Anuario Estadistico de Espana. Ano VI.—1919. (Madrid) 
Institute of Geography and Statistics. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | AccouNT. 


April 14. 

With no lack of food for excitement in the Stock Exchange 
markets, there has been, nevertheless, a very conspicuous 
absence of business all round the House, though the Bank rate 
possibilities ceased to be a factor in a situation, any brightness 
in which was eclipsed by the darkness of the coal strike. 
People have no wish to do anything at all, having regard to 
the situation as it stands to-day. Even the general nervous- 
ness has led to comparatively iittle selling. Those who have 
money to invest prefer to keep it at the bank. Those who 
already hold stock are in most cases determined “ to see the 
thing through.” New issues that present any reasonable 
attractions find a good deal of support, even in these days, and 
several successes have been scored this week. City of Auck- 
land 6} per cent. debentures, guaranteed by the New Zealand 
Government, were quickly subscribed; on the opening of the 


market, stock came in, and the scrip can be bought at a shade 
under its par price. 


April 13. 


pence on the announcement that the company 's ab . oa 
In the Consol market, the prices of War Loan, National 94,050 new ordinary and 300,000 8 per cent. — kep" 
War Bonds, War Fours, Funding, Victory, and similar stocks | at 22s 6d and 20s respectively. Tron and steel on ad 0 
have been on the heavy side, but in all times of crisis the ordi- tolerably steady, all things considered. The falls é 
nary 


investor who wants some definite home for his capital, 
sticks to the best-class securities, and this offers a useful prop 
to prices in days of trouble. Amongst the gilt-edged Home 
Railway stocks, the strength shown a fortnight ago has been 
replaced by noticeable disinclination on the part of dealers to 


serious, but, of course, the market has become ver) bag 

Cape buying of Randfontein and Modder ot ol ther 
stiffening effect upon the issues particularly afiected, she vite 
has been a continuance of the demand for 4 few 0 break-u? 
mines, the latter caused by the expectation om 
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jues may turn out to be higher than the current market 
ges, Chartered and Rhodesians are dormant. Rio Tintos 
pa 308 on what was said to be bear fidgetting on the Paris 
nourse, While De Beers advanced to a little over 10 for the 
~ me reason. Broken Hills are depressed, because of the in- 
nation that unless matters take a turn for the better before 
ag several of the Barrier mines may have to close down. 
rhe West African market is stagnant. A few Transvaal coal- 
yining shares are better. a 

The Stock Exchange has declared a dividend of £6 per 
share gr0SS, payable on May 3rd. This makes £9 for the 
ar, as against £10 gross in the preceding 12 months. The 
-ry forward is increased by £8,700 to £178,503. The price 

Stock Exchange shares, which was 140 this time last year, 
ow stands at 98, and allowing for the dividend accrued in the 
“ice, a purchase of House shares shows a yield on the present 
_yotation of nearly 10 per cent. on the money. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
Capital, Subscription. Payment. bility, 
2 & £ z 


‘SUES OF THE WEEK— 


amoant previously recorded.... ..  .. 61,299,803 .. ~ (se. we 


TrEaAsURY Bonps, 





£ 
Total receipts from First Series ............ss.0« 11,774,000 7 
Total receipts into the Exchequer to March 19,1921 22,083,150 
Bales 12 days ended March 3], 192] ..........seee0. 501,083 
Dated aestts seccccccccocececeseccscccsooscce §66SR,506,955 


NATIONAL SAVINGS CERTIFICATES, 


Net Receipts into THE Excnequver 12 Days Expep Marcu 31, 1921, 


£ £ 
April 1 to March 31, £7,422,919......... - Dr931,250 .. Dr 931,250 


To the Publio— 
Mond Nickel Company, £1,300,000 
(less £500,000 for repayment of 
6% Deb. Stk.) 8% Mort. 
Deb. Stk. (red. 1926-1941 at 
104 %), issued at 98 % (April 4) 800,000 
British Oxygen Company, £250,000 
(less £32,900 for repayment of 
Debs. and Morts.) 8 % lst Mtg, 
Deb. Stk. (red. at par 1930-46), 
issued at 96 % (April 4). ...... 217,100 
Cornwall China Ciays, Limited, 
40,000 Ord. Shares, £1, at par 
(April 4) .... : 
Lipton, Limited, 600,000 9% Cum. 
Pref. Shares, £1, at par 
GOED oovsccctucché stececte? 609,000 .. 
Scottish Central Theatre, 165,000 
15% Ptg. Pref., £1, at par 
| a5 6tcunehhenmtiienaes 165,000 .. 
Northampton Gaslight Co., £47,000 
7% Deb. Stock, issued at 90%, 
red.at par, July 1, 1941 (April 8) 


784,000 .. 80,000 .. 704,000 


208,416 .. 21,710 186,706 


40,000 .. 40,000 .. 5,000 35,000 


600,000 .. 30,000 .. 570,000 


165,000 .. 20,625 .. 144,375 


42,300 .. 4,700 37,600 


162,035 ..1,677,681 


47,000 .. 


- 1,839,716 .. 





Total offered to public. 
To Shareholders ped. - 
5. Smith and Sons (Motor Acces- 
Sorie-), Lim., £600,000 84%, Ist 
Mort. Deb. (red. at par 1923-34), 








issued at 95°y, a .... 600,000 570,000 .. 60,000 .. 510,000 
Attoek Oil, 250,000 “A” Sha es, 
£1, at £2 ind cicanete ids a 500,000 .. 125,000 .. 375,000 
Do 250,000 “B"’ Shares, £1, at £2 250,000 500,000 .. 125,000 .. 375,000 
United Serdang (Sumatra) Rubber 
Plantations, 1,000,000 Shares, : 
Qs,atpar ................4... 100,000 .. 100,000 100,000 
Total offered to share- me " inatatiies« tammemaain 
holders only........ cesses ee ee 1,670,000 .. 410,000 ..1,260,000 
‘otal offered for subscription to date Total offered for subscription for 
ia whole year— = 
long re crtottesseees [ FORD... oensen errrrreee 
gig ee tettteeeeees BERD voccccccccccvcssccce ERR 
I iittteeseeeeess W91B......ceeeeeeeeeeess 1,593,581,441 
ayy eee eve i eces cocccccce 1,518,5986,010 
Lg etteteeeeeeeeee 1916... ceeeeeee 585,436,850 
gig tte e sees 1915.... dvecncccsece 685,236,326 
eee Ti icmpesereestsibe +e» 512,522,633 
WRnsésunsestatenenin 1913. evesesebabebves 196,536,980 





T . c 
: ° complete our record of mew issues, company secretaries are 
quested to furnish us with copies of new prospectuses. Our 


readers can also assist by forwarding copies of prospectuses which 
"ay fall into their hands. 


———— 
5-15 Year Treasury Bonds (Series B).—Repayable at 
a ee May 1, 1935, bearing interest at a minimum rate of £5 
coo per annum, payable half-yearly on May 1st and 
va r ist. Price of issue fixed by H.M. Treasury at 
th come cent., payable on application. The conditions are 
dete _ a the first series, except that the first dividend 
identical = te a which oa the two ye will 
? u articulars mist oO ay I, 

1920, pages Ses ‘aun A see Economist y 
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Mond Nickel Company, Limited.—Authorised capital 
£:3,400,000, of which the whole amount has been issued. This 
is an offer for sale of £51,300,000 8 per cent. mortgage deben- 
ture stock at g8 per cent. This authorised issue of 8 per cent. 
mortgage debenture stock is limited to £1,300,000. It will be 
constituted by a trust deed in favour of the trustees, B.S.T., 
Limited, and secured (subject to the charges created by the two 
trust deeds referred to below) by a specific charge on the exist- 
ing freehold properties of the Mond Nickel Co., Limited, in 
the United Kingdom, and by a floating charge on the under. 
taking, property, and assets of the company. The whole 
of the issue will be redeemed on November 1, 1941, at 104 
per cent., but the company reserves the right at any time 
to purchase all or any part of the issue in the market at 
or below 104 per cent., and the right on giving three months’ 
previous notice at any time after January 1, 1926, to redeem 


at 104 per cent. the whole, or by drawings any part, of 


the issue at any time prior to November 1, ig4t. The com- 
pany have outstanding the following debenture issues :- 


(a) £375,000 5 per cent. first mortgage debenture stock secured 
by trust deed as a specific charge on the freehold land and the 
works erected thereon in Clydach, South Wales, and a floating 
charge on the undertaking, property, and assets; and {b) 
£500,000 6 per cent. redeemable debenture stock secured by 
trust deed as a floating charge (subject to the 5 per cent. stock) 
on the undertaking, property, and assets (excluding uncalled 
capital). The above issue of 6 per cent. redeemable debenture 
stock will be repaid out of the proceeds of the present issue of 
8 per cent. mortgage debenture stock. Surplus assets, in- 
cluding the net proceeds of this issue, are valued at 
£:5,530,795, which shows a comfortable margin of security for 
capital. Profits are given from 1911, and these show that even 
on pre-war basis of earnings debenture holders should be well 
assured of their interest. The price paid by the vendors for 
this stock is 4,92 per cent., which is not unreasonable. This 
is a good clean debenture issue, deserving the good response it 
has received. 


The British Oxygen Company, Limited.—Authorised 
capital £500,000, divided into ordinary shares of £1 each, of 
which £460,718 has been issued. First mortgage debentures 
have been authorised for £500,000, of which £250,000 are now 
offered at 96 per cent., bearing interest at 8 per cent. The 
British Oxygen Co., Limited, dates back to 1886, but adopted 
its present title in 1906. The prospectus states that ‘“‘ the net 
assets of the company, on a conservative valuation, excluding 
goodwill, patents, and trade marks, but including the net pro- 
ceeds of this issue, amount to £1,103,475, and cover this 
issue more than four times. The average net profits for the 
19 years to March 31, 1920, cover the annual interest on this 
issue over four and a-half times, while the net profits for the 
year ending March 31, 1920, were sufficient to pay such in- 
terest more than six and a-half times. Dividends on the 
share capital have been paid regularly since 1899. For the 
past 12 years dividends and bonuses have averaged over 16 
per cent. gross, and have not, during that period, been less 
than 10 per cent.’’ Full and sufficient figures are submitted 
to support this statement, and the issue appears to be well 
secured. The Anglo-American Debenture Corporation, acting 
as trustees, will hold by deed of trust a specific mortgage on 
the plant, property, and investments owned by the company 
and as a floating charge on the remainder of the company 
assets. The company reserves the right to charge its present 
holdings of £111,850 nominal of British Government securities 
to secure overdrafts or temporary loans, but will covenant not 
to create any other mortgage or charge ranking pan passu 
with or in priority to the debenture stock at present authorised 
The issue is a decidedly good one in its class. 


Lipton, Limited.—Authorised capital £3,250,000, This is 
divided into 1,230,000 ordinary shares of £1, all of which 
have been issued; 1,000,000 5 per cent. cumulative preference 
shares of £1, all of which are issued, and 1,000,000 9 per 
cent. cumulative preference shares of £1, of which 600,000 
are now being issued at par. There have also been issued 
£500,000 4 per cent. debenture stock and £,600,000 6 per cent. 
debenture stock. The present issue of 9 per cent. preference 
ranks immediately after the 5 per cent. preference shares. lhe 
company was incorporated in March, 1898, and is well pent 
as food vendors, with branches in many parts of the world. 
Surplus assets of the company, apart from goodwill (to 
which must be attached a substantial value) are given as 
£:2,743,005. After deducting from this amount sum required 
to repay the 4 and 6 per cent. debenture stockholders and 5 
per cent. preference shareholders, and adding the net proceeds 
of this issue, there remains a balance of £1,200,000 as security. 
This cannot be considered a very wide margin of security. 
Profits are given from 1917 only, and these show that if earn- 
ings are continued on the standard of boom years the dividend 
will be well covered. It should be remembered, however, that 
profits may not continue on this attractive scale. The degree 
of risk involved appears to be fully commensurate with the 9 
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per cent. yield offered. We are officially informed that per- 
mission to deal in these shares has been granted by the Stock 
Exchange Comnuittee, and will come into force on the issue 
of the allotment letters. 


The Central Electric Supply Company, Limited.— 
Issue of £.500,000, part of £500,000, 8 per cent. secured and 
gearanteed notes at 97 per cent., and due 1926 unless redeemed 
earlier at a premium. These notes are unconditionally guaran- 
teed as to principal and interest jointly and severally by the St 
James and Pall Mall Electric Light Co., Limited, and the 
Westminster Electric Supply Corporation, Limited. rhe 
notes are to be secured by specific charge to trustees on certain 
property, subject to a prior charge in favour of 4 per cent. 
debentures of £500,000. The company was formed in 1397 
by the two above-mentioned guarantor companies. The total 
cost of the chief assets to be specifically charged is given as 
£1,585,000, but this estimate is supplied by the engineer-in- 
chief, although the same authority states that a valuation 
based upon the cost of replacement to-day would work out at a 
still higher figure. The guarantor companies are well-estab- 
lished, as the figures given in the prospectus show. The issue 
has been underwritten at a commission of 2} per cent. and an 
over-riding commission of } per cent. These notes are appar- 
ently reasonably well secured both as regards capital and in- 
terest, and investors will derive further confidence from the fact 
that Dr Walter Leaf, chairman of the London County West- 
minster and Parr’s Bank, is the chairman of this company. 
We refer elsewhere in this issue to the general position of 
London electricity supply companies. 


S. Smith and Co. (Motor Accessories), Limited.— 
Issue at 95 per cent. of 4,600,000 84 per cent. first mortgage 
debentures, to be redeemed at par on or before January 1, 
i934. These debentures are secured by a trust deed dated 
January 21, 1921, of which the London County Westminster 
and Parr’s Bank, Limited, are the trustees, constituting a 
specific mortgage on the freehold and leasehold properties, 
fixed plant and machinery of the company, and a floating 
charge on all other assets of the company. No charge can be 
created in priority to or pari passu with this charge. Power 
is reserved by the company to repay debentures at par on 
giving six months’ notice. The assets of the company “ con- 
stituting the security for the debentures, omitting catalogues 
and patents,’’ are given as £:2,089,556. The statement says, 
** You will observe that the above assets are sufficient to cover 
the present issue of debentures over three times.” 
statement requires a note of 
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£5,340, these debentures may be regarded ac well « 

both for capital and interest. Attention shoula = Secured. 
aid to the fact that th ctus mak "» Sewer, & 
pa o the fact that the prospectus makes no ment; ; 
Stock Exchange quotation for the issues of this coms...” 


npa 
The Scottish Central Theatre Company, Li.,;., 

—Authorised capital £185,000, divided into 175,000 preyed 
participating preference shares of £1 each, and — = — 
nary shares of 1s each. This is an issue of i6z.o0 ¢ mo ord 
shares ably at par, which are entitled to fae, ee 
shares, presumably par, which are entitled to a fixed divide 
of 15 per cent., and after payment of a similar dividend = 
ordinary shares, to two-thirds of the remaining ne: ne 
The company has been formed to carry on the busines ie 
theatre and picture-house owners. It is proposed to a¢ ie 
various picture houses and sites in Scotland. The wail 
price payable to the vendors is £147,000, and they have ie 
taken to lend not less than £70,000 to the company for . 
period of years at 7 per cent. The assets proposed ~ by 
acquired have been independently valued at £146,000 The 
financial part of this proposition, as disclosed in the advertion 
abridged prospectus, does not look attractive from the stand. 
point of prospective shareholders. No mention is made as ; 
who will acquire the ordinary shares, but if the vendors posses 
a majority of ordinary shares, and hold a loan of £70,000 o 
assets, the direction of affairs will be somewhat one-sided. 


Spartan Oil Company, Limited.—Incorporated under the 
Companies’ Acts of British Columbia. Authorised capital 
$500,000, divided into shares of 25 cents each. Offer of shares 
at 1s each. We cannot do better than quote from the pro. 
spectus or circular. It is described as ** the Spartan Oil Com. 
pany’s remarkable offer,’’ and informs us that it is “ an up. 
usual opportunity for the home investor.’’ It is stated tha 
‘* already the record of the Spartan Oil Company, Limited, js 
a successful one,’’ but in a copy of a cable dated March 
21st enclosed with the circular, we are told, on the authority 
of a party named Miller, that we may “ expect production any 
day now.”’ It is difficult to reconcile these two statements 
‘The investment being entirely free from income-tax ” leads 
one to wonder what magic spell has been cast over our Inland 
Revenue authorities. The directors of the company are cop. 
sidering the question “ of obtaining permission to deal in th 
shares on the London Stock Exchange.’’ If and when this 
permission is granted, we will examine this offer of shares 
more minutely. At present we do not recommend them. 

Silver Crest Mines, Limited.— Incorporated under the 
laws of British Columbia. Authorised capital $500,000, divi- 
ded into shares of 25 cents each. Offer of shares at 1s each 
The information given in the printed matter circulated in 
connection with this offer should be deemed insufficient about 
necessary details and redundant over matters which are not 
to the point. Speculation in these shares should be left to 
personal friends of the directors. 


John Meckintosh and Sons, Limited.— We ar 
informed that the issue referred to in these columns last week 
was over-subscribed within 48 hours. 

ACTIVE SECURITIES. 


The following tables show the movements of the week io 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


%,.1925-28.. 85 .. 
War eh es. = 
sii »"1999-47.. 877%... 


But this 
} explanation. The above 
figure of 42,089,556 appears to be gross assets, for on turning 
to the balance-sheet of the undertaking for the year ended July 
31, 1920, we find surplus assets revealed at £/1,369,675. However 
property, plant, and machinery have been independently valued 
at £568,290. These debentures are ofiered to shareholders, 
who may consider the capital security fair, but should remem- 
ber the danger of viewing the interest margin solely in the 
light of boom year profits, which, unfortunately, are the only 
profits given in the prospectus. : : 


Cornwall China Clays, Limited.—Authorised capital 
£,100,000, divided into ordinary shares of £1 each. This is 
an issue of 40,000 shares at par. The company has been 
formed for the purpose of acquiring from the vendors and 
working certain leases. The area comprised consists of about 
143 acres, and includes the work known as “ Wheal Louisa 
and Hornick Sett."’ The properties adjoin the works at 
Halviggan and Blackpool of Messrs Parkyn and Peters 
Vheir southern boundary is 


sei § 
Eas i 
Local Loans 3% .--- 52) ..5% + | 
Aust. 54% debs. 1922-7 92 ..% .. 


Rise or 
Watt 


Price 
Last 
Week, 
Latest 
Price, 


. Riseor 


Mesut ene’ Fall. 


ERSe 
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CHAIRMAN’S 


The twenty-first annual 


office of the Bank in Cairo, Mr B. Hornsby, C.B.E 
presiding. 


The directors’ report was as follows :— 


The directors present to the shareholders the balance-sheet and 


profit and loss account for the year ended December 31, 1920. 
The gross profit for the year, 
on the bank’s buildings and furniture, 


for bad and doubtful debts, amounts to ............... £1,269,211 19 9 
After deducting from this sum: 

For directors’ fees ....seeceeseeees £11,208 6 8 

For current expenses ... 


cevesceces 430,849 5 2 


~——— 442,057 II 10 





There remains .. 
The directors propose to allocate : 
For depreciation of Government and 
SUNATY SECUTILIES .... 0. eeceeesees £188,476 5 © 
For depreciation of securities in 
guarantee for the note issue . 


-——— 246,722 13 © 


Leaving a net profit of ......eeeeeeeeeees 
In conformity with article 49 of the bank’ s statutes, ‘a 
dividend of 4 per cent. is payable on the share 
SRGnscnesnesée beCrsbsoedis oe cededsésoossss es 120,000 
After this statutory distribution there remains. cvcce 


Adding to this the balance brought forward from 
last year.......ee 


eee eee eee eee eee ee ee ee ee 


141,932 
The amount available is 


The directors consider it prudent to allocate to special 
reserve for contingencies a sum of 


eeeee eeeee eter 


Which leaves ....... 


From this amount the directors recommend the pay- 
ment of an additional dividend of 11 per cent. on 
the share capital, which will absorb 


ere ee eeee eere ee eeeee 


And leave a balance to be carried forward of ..... £172,364 2 1 


Each share will thus be entitled to a dividend of 30s, equivalent 
to 1§ per cent. on the share capital. An interim dividend of 8s 
per share = 4 per cent., having been paid on September 3, 1920, 
the balance remaining to be distributed is 22s per share = 11 per 
cent. 

BALANCE-SHEET, DECEMBER 321, 1920, 


LIABILITIES 
Share capital— 


300,000 fully paid shares of {10 
each 


fe (MM fst sd 


wo 
a. 








CBE na recccccccscscccerccece! 2,925,000) — 3,000,000 o 0o 
Statutory reserve fund ............ 1,462,500: — 1,500,000 0 o 
Special reserve ........ bbdevcnese a ~- 600,000 0 oO 
Current, deposit and other accounts 17,272,377, 307 17,715,258 15 6 
Egyptian Government ............ 709. g02, 587 820,412 18 2 
Mixed tribunals ............ peecee 2,109,180; 883) 2,163,262 8 11 
Bankers’ accounts ...........5.... 1,028,573, 980! 1,054,947 13 5 
ee and bills payable ........ 2£8,000] 042 264,615 8 7 
cceptances as percontra ........ 714,667, 979. 732,992 16 
oo of discount on bills not yet | 
Dsiibitevestseses ce swdbeeevee 17,895) 032 18,353 1 
Staff provident fund .............. 19,024) 935 conn = : 
Dividends unclaimed.. ebendenseess 17,478, 624 17,926 15 11 
—- for payment of final divi- 
end at the rate of 11% per annum 321,750; — 0,000 0 Oo 
Profit and loss account belatee — 168, 054 999 4 iq 2 8 
, | 27,699,406 368) 28,409,647 11 3 
ASSETS. 
Fe ented, oneal ee 
Government securities and securities = \|MM fst s d 
aren by the Egyptian | 
OVErMMENt ......+eeeeeeeese+| 8,951,624) 858) 9,181,153 14 © 
Sundry securities ................ 271 133) 6301 278.083 16 9 
Advances on merchandise ........ I, 822, 144) 137| 1,868,865 15 8 
Advances on securities ............ 1,896, 139} 560! 1,944,758 10 8 
Advances otherwise secured ...... 1,054,199) 686) 1,081,230 8 11 
Sundry other ———— Seasacsasenl 885,738) 152! 908,449 7 9 
seyptien Government . sseee) 4,160,099) 206) 4,266,768 8 4 
> a Government ....... oeemnan 245,362 265) 251,653 12 1 
= Saab liability for acceptances 714,667) 979) 732,992 16 o 
ills a pesse Dbeseocebes 1,631,484) 4 66 1,673,317 8 © 
Local bills discounted ...... earns 140,066) 320) 143,657 Ss 4 


THE ECONOMIST. 


[April 9, 199; 
ee ee age | 


MEETINGS, &c. 


THE NATIONAL BANK OF EGYPT. 


A GOOD YEAR—RECORD PROFITS. 

PROSPECTS FOR THE FUTURE. 

REVIEW OF CONDITIONS IN THE SUDAN. 
eet iienncteneniiittilin tains 


general meeting of the shareholders in 
the National Bank of Egypt was held on March a2oth at the head 
. (the Governor), 


| 
| 
3 


after providing for depreciation 
for rebate of discount, and 














827,154 7 11 


» 580,431 14 11 
460,431 14 II 


sseccere 602,364 2 1 


seeecceseeeese 100,000 0 O 


ececces 502,364 2 I 


« 330,000 © © 












Ze M Ml fs > 


Cheques receivable ..........0+.. 


Idi . 4.355) 810 ‘ 
Buildings, furniture, &c. .......... 308,891 daa aie 6 ty 
Money at call and at short notice ..| 1,326,000 _ PIT 16 y 


I, . 
Bambert Q0CORRE cc ccéccccccccces 792,449) 187 pees 0 ¢ 
Bank of England .....ccccccccces . wa 2s 


is 107 95) 735 119,754 12 
Notes ...0++++++$E3,145,691.7 
Gold and _ silver 
Onmm, BG. oocuwa 


241,339-034, 
| 3387.03 








74 3.473.877 14 


— 


oe a" Me, 232) ae __| 27,699,406! 368, 28,409,647 1, 
There is a contingent liability in respect of bills redises m 
of ££3,180,532.107 = £3,262,084 4s 3d. 
Under the heating ** Bankers’ Accounts” 











1S included 
£571,187 os 8d to credit with banks in Germany and Austria 
ISSUE DEPARTMENT. 
; Ee MM 
Notes issued eereree SPORE EER EERE Eee eee eee onus - 
49,400,000 a 
fe \MM fe wi 
GORE ccoccccecccccce cereecesesees, 3,333,189) 575 
*British Treasury bills . J eoees| 16,866,810, 422 20,200,000 — 
Securities— 
Egyptian Government securities. ; | 
and securities guaranteed by! 
the Egyptian Government ....| 383,366 880 
British es bills and National 
War bonds. iabbeneene eeess| 19,816,633) 120, 20,200,000 — 
tia ame 
ae - 


* By authority of the Egyptian Government these 
are deposited in lieu of gold. 


1916.) 


Treasury bills 
(See Journel O facie! of October 4 


PROFIT AND Loss ACCOUNT. 

Dr. 
Directors’ remuneraticn ...+..+++. 
Current expenses ......eeceseeee: 
Depreciation of Government and 
SUNY SECUTILIES...... 0.0000 eee 





| 
fe at fst s @ 
10,928] 125 11,208 6 8 
420,078) 030) 430,549 § 2 








183,764) 342 188,476 § 
Depreciation of securities deposited 

in guarantee for the Note Issue .. 56,790] 240) 58;246 8 0 
Interim dividend at the rate of 4 % 

PCT ANNUM weceeeeeescreeee eee 117,000) — | 120,000 0 
Transferred to special reserve ....| 97,500| -— | 100,000 
Provision for payment of final divi- | = 

dend at the rate of 11 % per zm 

ye ial. cei Siae Sa te 321,750) — | 330,000 ee 
Balance carried forward ........+., 168 1054) 999 172,304 2 1 


——— 


1,411,144 


—_—_———— 


{st. > 








| 1 375,865] 736 


Cr. fr. IMM 
Gross profit for the year ending mm 

December 31, 1920, after —_— 

for depreciation of buildings and 

furniture, for rebate of discount, 

and for bad and doubtful debts . 
Balance brought forward from last 





a 
¥ 


I 237.4811 686) 1,269,211 19 9 


141,932 7 ? 


1,411,144 61 


138,384, 050 


—_——— 


| 1,375,865! 73° 


Governor : 
B. HORNSBY 





Directors : 

V. HARARI, 
M. C. SALVAGO. 
REPORT OF THE AUDITORS. avant 
We have examined the books of the National Bank pigiy so as 
in our opinion the above balance-sheet is properly ae ‘affairs 

to exhibit a true and correct view of the state of the bank’s 
as shown by the books. We have also verified the cash, ih 
securities at the head office and the Cairo and Ale xandria | un 
and have found the same correct. The London returns ee 

audited and certified by Messrs Deloitte, Plender, cine. 


chartered accountants. F. H. RU SSELL, 


ARRIS- 
Cairo, March 10, 1921. J. GIBSON H 
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geri OF TRADE AND FINANCE IN EGYPT AND THE SUDAN. 
GOVERNOR'S SPEECH. 


921, 





Gentlemen,—I have the honour to-day to 





the Governor said : ; 
r - the first time at the general meeting of the bank’s 
- »redecessor, Sir Frederick Rowlatt, having retired 
d 


UG 


grenoKders, my I . 
- sive service On February 28th, at the end of his thi 


ae 


wennial period as governor. 


Sir Frederick intimated to the board that 


wp little time ag 
as strenuous work in this country he did not desire 
for a further period. The directors received this 


mc’ 


take 
creat regret, but I am happy to state that we shall 


. nee his aoonl es entirely, as subject to your ratification to-day | 
will remain as a member of the board, and we hope to have for 

¥ me the benefit of his profound knowledg« this 
f his wise counsels. 

We have also to report to you that H.E. Boghos Pacha Nubar, 
«ho has been a director of the bank since its formation, has resigned 
nas the board, being detained in Europe on private affairs. We 
‘esis put on record the valuable services he has rendered to 
ye bank, and to say how sorry we are to be deprived of Lis 
oresence and advice. 

We have pleasure 1n submitting to you the balance-sheet and the 
oroft and loss account for the year 1920. 


with 


n 


‘ 
Ul 


ears t 


ny ¥ ‘ 


gntry and ¢ 
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RECORD PROFITS. 


fits, after making the usual provisions, have reached 
»jarge sum of £1,269,211, from which we have to deduct our 

sand the amount necessary to provide for the depreciation 
nur securities. The net profit is £580,431, of which we propose 
to place £100,000 to special reserve, to distribute £450,000 as 
syidend at the rate of 15 per cent. (including the interim dividend 

{4 per cent. paid last September), and to increase the carry 
forward by about £30,000, making the latter £172,364. 

Year by year, for several years past, we have hoped that the 
depreciation of our securities would have been arrested, but each 
sar our hopes have been falsified and we have had again to 
devote £246,000 to this purpose. Our holdings now very largely 
consist of short-term securities, and as they fall due for payment 
we shall reap the benefit of our present prudence. 

Our expenses have again increased, largely owing to increased 
remuneration to our staff and also to the normal development of 
ir business. We are glad to see that at last there are signs of a 
all in the cost of living, which will make the situation easier all 
nd. 

Despite these two factors, our profits are higher than they have 
ever been before, and reflect the exceptional prosperity which Egypt 
enjoyed through the greater part of the year 1920. The picture 
is somewhat changed to-day, but I will refer to that presently. 
Turning to our balance-sheet, you will find that our total figures 
have shrunk from about 43 millions to 28% millions. This shrinkage 
1s almost entirely accounted for by the fact that at the end of 
igtg we were holding a large sum for the Egyptian Government, 
which was paid out in the ordinary course of business during the 
year i920. The deposits of the general public were reduced by 
aout 1} million, which was only natural, as our customers were 
able to get goods from abroad which had not been obtainable 
‘uring the war. The deposits still include some fairly large 
sums of a non-permanent nature which are destined shortly to 
“isappear. Our advances on merchandise fell from 7% millions to 
“ader 2 millions, and our foreign bills discounted from 7% millions 
: ‘1 million. Both these reductions are due to the same causes : 
“rst, the fall in the price of cotton has caused our customers to 
require less money to carry on their business, and, secondly, the 
“agnation in the export trade is such that our largest customers, 
‘astead of owing us money, as they usually do during the winter 
aaa, have money to their credit and have few export bills 

sll us. In so far as it shows the strength of their positions 


this © x v ‘ ~ ; i j 
~ 1S very satisfactory, but it will have its effect on the profits 
year in course, 
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CAUSES OF REDUCED NOTE ISSUE. 


0 com he . 
Ja December 11, 1919, the note issue reached the figure of 


t aeee de hen it has steadily declined, till at the end 
that neg only £40,400,000—a drop of nearly 28 millions in 
Senn al. The fall began in the natural course of events in 
tember -—, of the year, and continued until the end of Sep- 
for a few saan oe ee of the cotton season arrested the fall 
: Of the sa s, he by the middle of October, owing to the state 
UD to the ne GOERS, © further decline set in, which has continued 
eens Present without interruption, the figure at the end of 
uy this year being £ 36,000,000. 

Owing table gives the details of our issue at the end 
tars 1919 and 1920 :— 


£68 
4,200,000, since w 


of the v 
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December 31, 1919. 


fe 

PS GE ONE, DT scedvnsvetreecesseveneyi 531,963 
oo one GO cccwcncacccccsecsseccess 3,372,007 
=, -«: E pesesapece ceeseeeess 9,503,990 
oo 0 Oetsé 5 ccc encccees eesseese 12,569,640 
oe te. ce | | ercwccccustcestcescceuss SSO 
ee o SD eeéecsses cecce eeccece 8,333,600 
oo on. se BOD egeeudaicceececesecaenes 13,786,400 
67,300,000 

} December 31, 1920 
SneeG PT, Diiccukasisctanaseiiiceiiin 402,906 
* ye SO sencescereeevccesessesss 2,049,369 
mae LET neeaccccccccccccceceesss 7,481,435 
' » ‘ 5 CCeoverereccccce eeccee 7-497,440 
0 Godan $> esanne veueeten 10,721,350 
ae a ea re ee seesseccee 4,731,200 
—— »\ eer acuee ° teeeessssecess 7,606,300 


40,400,000 
It is sometimes thought in this country that it is in our power 
to increase 


or contract the note issue at will, whereas, of course, 
the changes are automatic and de pend on the state of the country’s 
trade. So long as the value of exports largely exceeded that of 


imports, and high prices demanded a larger volume of currency 
lor Carrying on trade, the amount of the issue constantly in reased, 
in response to a legitimate trade demand, each increase being 
guaranteed by the deposit in our Issue Department British 
Treasury bills for an equivalent amount. But as soon the 
balance of trade turns against Egypt, as it now has, notes have 
| to be surrendered in payment of the excess value of imports over 
exports and consequently the issue contracts. bills 


S$ are utilised 


as 


The Treasury 
| Previously deposited are released, and their proceed 
to pay the foreign exporter. 





‘The following figures show that during the past five years ending 
August 31, 1920, the value of exports has exceeded that of im- 
ports by about £48,000,000. This sum does not by any means repre- 
sent the total accretion of wealth to the country, the very large 
sums disbursed by the British Army having also to be taken into 
account. In his Note to the 1920-21 Budget, the Financial Adviser 
estimated that Egypt’s foreign investments from 1915 to 1919 had 
reached the large sum of £152,000,000. 


Imports. Exports. 
£z {2 
TQT5-16 weccscceescesees 2755451340 «+++ 29,882,393 
IQIG-17 wcecceeeseeseess 39,095,371 eee 44,587,950 
IQT7-18 wecccccececsesee 47,285,226 .... 48,019,952 
IQIB-19 weeeececccccsses 4453345720 «1-2. 48,829,951 
TQIQ-20 wesc eeeeceeces 87,577,985 «2... 113,461,806 


THE FALL IN COTTON PRICES. 

The figures for the year in course will probably show a large 
balance against the country, and we are now, in common with 
the rest of the world, passing through a period of acute depres- 
sion. Our principal product, cotton, which at one moment, in 
February last year, attained the price of £39 per cantar (100 Ibs) 
is now down to about £6, and the eager demand which was such 
a characteristic of last season is replaced by a feeble stream of 
orders; in particular, during the six months ended February, 1920, 
we had exported to Great Britain 2,207,201 cantars and to America 
1,593,832 cantars, as against 936,211 cantars and 175,093 cantars 
during the six months ended February last. 

It is needless to say that this heavy fall in price has caused keen 
disappointment to the growers, most of whom, misled by the high 
prices of a year ago, looked forward to still higher prices this 
season. The Government has again issued a decree restricting 
somewhat the area which may be planted in cotton, and doubtless 
many cultivators will still further reduce their area and turn their 
attention to other crops. But the prices of these latter have also 
dropped considerably, whilst, on the other hand, costs of production 
have not yet done so to the same extent ; fortunately they continue to 
show a downward tendency, and it is obvious that prices and cost 
of production must fall into such relation as will enable the grower 
to realise a profit. The adjustment process may be long or short, 
but in any case it is bound to be unpleasant. Fortunately, the years 
of exceptional prosperity which we have just passed through have 
endowed all classes with increased powers of resistance; debts of 
all kinds have been paid off, bank deposits have largely increased, 
a large quantity of Government stock and other Egyptian securities 
have been purchased from abroad, and the people of the country still 
hold some £30,000,000 of bank notes, to say nothing of over 
£6,000,000 of silver currency, both issued since the commencement 
of the war. 

That there has been a serious setback cannot be denied, but the 
general financial situation of the country 1s fundamentally sound, 
as that of a fertile country with an industrious population should 
naturally be. 

We must hope that the revival of trade and commerce throughout 
the world will not be long delayed, and in particular that spinners 
of Egyptian cotton will begin to buy more freely than they now 


seem able to do. 
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CONDITIONS IN THE SUDAN. 
The economic and financial conditions of the Sudan continue 


The increase in the value of imports in 1920 over 1919 is oe 
due to the growth of the purchasing power of the papetetion, 
enhanced prices which ruled during the year, and also to the 
considerable capital expended in the country by the er 
principally on irrigation works at Makwar, on the Blue Nile, where 
a dam is being constructed. 

The growth of the export trade is chiefly due to enhanced prices, 
the good cotton crop of 1920, and the demand for Sudan cattle in 


: to be very satisfactory, and the following table iBustrates ram re- 
markable growth of external trade during the past five years :— 
: Exports 
. (Including 
| Imports Re-exports). _ ’ 
eo £E E 
: cose 2,515,515 +++»  52176,983 
3 G..ccee++ 2,661,468 515.5 
q ~ 3,102,117 «eee 3,729,181 eves 6,831,924 
a 1Q1B....00-: 4,024,582 sees 4,210,384 «ess 8,234,906 
<3 TQ1Q.ssceeses 4,805,745 eee 3,029,569 eee alee 
; 1QZOveeeseee 7:000,865 «+++ 5,075,971 +++> ,082, 
; 
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Having alluded to the meeting being the first 


under the Bank 
of Scotland Act, 1920, the Chairman stated : When I had the 
pleasure of addressing you 12 months ago the nation was still 
apparently on the full tide of prosperity. Trade was so active 
that manufacturers could not 


meet the demands made upon them; 
wages and prices were extravagantly high, 


trend ; profits were a lucrative source 
the majority of men and women were liy ing under better conditions 
than they had ever experienced. Money easily 
spent, and speculation and thoughtless extray agance and waste were 
evident everywhere. The manual workers in mines, { 

shipyards demanded higher and higher wages, and on the surface 
it seemed to them indisputable that these could be 
To the more careful observer it was. however, 
fictitious prosperity was rapidly paving the 
the rebound has probably come more 
than all but a very few anticipated. 


and still on the upward 
of revenue to the State. and 


got was easily 
actcries, and 


easily granted. 
apparently that this 
Way to disaster, and 
rapidly and more completely 


NEED FOR WAGE DECREASE AND INCREASED PRODUCTION 

When in April last the Bank rate was moved up from 6 to > per 
cent., ostensibly to check speculation in Stocks and commodities, 
most bankers doubted the wisdom of the step, whilst approving of 
the object aimed at, and the real check was accomplished when the 
banks began seriously to ration their resources—declining to finance 
speculation whilst encouraging trade to the utmost of their ability. 
The warning had, however, not been given a day too soon, and 
when consumers declined more and more to take up goods at the 


inflated prices current, the merchants and retail houses set about 
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cancelling orders and liquidating stocks, Thi. 
during the past six months brought many of our Se ttish indye, 
to a standstill, and it is not easy to see where . A 
| begin until we get prices and wages to mor normal levels. 
| theory that restricted production by the wo! ‘ 
ployment has been utterly discredited, and 


. Mov ement ha 


Cr Will increase op 


it 1S evident that 
we are to recover our trade and markets a new spirit will have. 


aroused in industrial circles. With a wage-bilj materia} 
| decreased and an output per man considerably jn Teased, ther i 
no reason why we should not revive trade at hon, 
our markets abroad, but these two factors must bot! 
such results. While I say these things I feel ty 


| 
be 


and Tera 
ga 


th act to achie The ord 


und to add th: ngkong § 

i M dew? : . 

I am the last person to object to a full day’s wage for a § n Fe 

| day’s work. The Chie 

BALANCE-SHEET ITEMS -e Chai 

It is with great satisfaction that under such circumstances « he repo 

are able to present the report, of which a copy is jn your hand come tl 
‘The bank has had a very successful year. <A 


You will see, op read 
deposits have increased by £743,000, and acceptances are lars 
by £168,000. Turning to our assets, our cash, bank balances, 3: 


The s { 
money at call and short notice, £8,769,000 represent over 29 » a - 
Egypt; 88,000 cantars of ginned cotton, valued at 41,005,742, were oa nt. of our liabilities to the publi To these you may ad . soi , 
: exported during the year, as against 49,742 cantnes, eee _ | £6,656,coo of bills, mainly Treasury bills, and th. cuuieen oa — 
3 4 360,295, during 1919, and the value of livestock exported wa of these liquid assets represents 35 per cent. of our liabilities. which 2 eis oc 
2 £63,749, as compared with £710,639 in 1919. shows that the bank is in a condition to meet all possible anes v rae 
5 : The Government finances, consequent upon the development of i cies. We have, however, in addition, £9,266,000 of National We i cs 
e trade, have greatly benefited, and the revenue is anticipated to | Stic eutl shies Miaieieds Matnmmmeens sonenidies matedien tac a. 
attain the figure £ 4.390,000, against an estimate ot £ 3,500,000. | now and 10928, which represent a further 21 per cent. of ae 
Reference was made by us last year to the Sudan Government | liabilities. So much for the bank’s liquid position. “Aded i ' 
Loan of £6,000,000 for the purpose of irrigation works, including | i Whilst deposits have only increased £743,000, our advances: ie date 
the construction of a dam at Makwar on the Blue Nile, and also | sialeiiiaied aan iateidiadlitee nal bills discounted have increased | aa 
te for the extension of the railway system in the Sudan. The first | Le siaiadaas These figures show that whilst we have sought to ¢ ot ahi 
t instalment of £3,500,000 was raised in 1919 and thhe balance has | alan ope ulation, we have carefully considered all application ery 
-% recently been issued. The irrigation works aie being pushed Lae ale purposes. Further, with over {5,375,000 bills (aime 
fe forward with great activity, and it is anticipated that on the entirely Treasury bills) held by the bank maturing on early dat 
f completion of the scheme both the on mere ae and over £9,000,000 of British Government securities maturing ne 
f external trade of the eae — cen cose. entiatos. between now and 1928, the bank has a constant stream of mone a 
4 vam "We eae addition to offices at ccamuenn Suakim, | falling into its coffers available for trade when its hnet.-causaaas oa bail 
% and Port Sudan, sub-agencies at Omdurman, Wad Medani, El | increase, as we hope they will during the next few years it 
4 beid, and Tokar. The establishment of these vifices enables us to | non ae 4 
play our proper part in the development of the trade of the country. 2: Nake a 
; The directors who retire this year by rotation are Mr E, W. P. | Regarding the year’s results, these have been highly satisfacto rin 
: Foster, H. E. V. Harari Pasha, and Colonel the Hon. Sidney | and although our declared net profits at £309,603 are f10,1! lows 
3 Peel, and we submit their names to you for the honour of re-election. down from last year, these figures are after having set aside a come. 
We also ask you to confirm the nomination of Si; frederick Row cnnaiitineiiiilin: site toe depreciation in investments and after having ry, Un 
1. . , area of 
gp te rena we desire to render our thanks to our staff for | met a substantially higher bill for expenses of mas gee — 83 a 
§heir services; we have endeavoured, by liberal increases of salary | and income-tax thereon have increased by £120,000, which _ an th 
and by temporary allowances, not only to put them in a position | what the bank has done for its staff. We materially increased iy 
to meet the increased cost of living, but also to improve their pension list during the year, as we felt that those who had serve o 
i oe general position. Our efforts have been appreciated, and your the bank faithfully in pre-war days had unforeseen difficulties wit 
. atetes exe caved for by 0 loyal body of servants. | the higher cost of living, and I am glad to say that the bank: eg 
| action has been greatly appreciated by them. he year 
During the past year depreciation of investments has been _ gold in) 
ES BANK OF SCOTLAND. a serious feature, but I am glad to state that the sum set _ ep 
P RESULTS OF YEAR'S BUSINESS ‘‘ HIGHLY SATISFACTORY.” our books for depreciation is now a very substantial figure, ont We -_ t! 
CHAIRMAN ON THE INDUSTRIAL SITUATION | can with some hope look forward to better days for all —_ cOn . _ 
The annual meeting of the proprietors was held on <th inst. | “ering the levels to which stocks have fallen in recent ye ns 
within the head office, Edinburgh, the Lord Balfour of Burleigh. CHANGES ON THE BOARD 
governor, in the chair. 


You will observe that our colleague, Dr Turnbull Smith, who he 


xchan 
been a director for the past 22 years, does not wish re-election, & co 
he finds that with advancing years it is prudent to conserve - aa 
strength and limit his public duties. We regret the loss of - ; 
wise counsel and his genial presence, and wish him many oe 
happiness in his retirement. In his room we suggt st that at : 
Rae, our former treasurer, should be elected a director : : 
almost unnecessary for me to say anything more than has _— 
been said on previous occasions with regard to Mr Rae's Se oa 
the bank. The directors know that it will be in the interests 0 ™ " 
lank to have Mr Rae’s assistance and counse! from time to ® n = 
more especially in connection with our London ofhe: e 
TRIBUTE TO STAFF. = = 
Before concluding, I should like, on behalf of the cae eTpan 
express their appreciation of the services rendered dating ough Sas 
year by the head office officials, the managers, and agents throug Wa 


restet 
out the country and the staff as a whole. You will wigs 
to know that during the year a joint council has oe oe 
representing the directors, the executive, and the wor the staf _ 
meetings held from time to time any questions oye have bee x 
are brought up for discussion. Up to the prese nt ors to doutt : 
settled in the most amicable way, and we see no reas jeasure i2 or 
that this will continue in the future. I have ae at the a 
moving the adoption of the report, and that ay! the past yee : 
rate of 16 per cent. per annum, less income-tax, for | 
be now ed. intec 
Mr sh te and Mr C. E. W. Macpherson were a . 
to conduct the audit of the bank’s books for the current yes 


— he meetin’ c 
vote of thanks having been passed to the chairman, t 
was closed. 
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HE HONGKONG AND SHANGHAI : 
’ CORPORATION. ene 


A GOOD YEAR—INCREASED PROFITS. 


THE CHAIRMAN ON THE POLITICAL AND ECONOMIC SITUATION IN CHINA. 
NEW CONSORTIUM AGREEMENT AND ITS ADVANTAGES TO CHINA. 


ordinary yearly general meeting of the shareholders of the 
0 ngkong and Shanghai Banking Corporation was held in Hong- 
eng on February 26th last, the Hon. E. V. D. Parr in the chair. 
The Chief Manager re ad the notice convening the meeting. 
' . Chairman said :- -Gentlemen, 
he report and statement of accounts having been in vour hands 
ome time, I shall follow the usual custom and take them as 


PROFITS AND DIVIDEND. 


rhe statement shows a net profit for the year of $8,841,166. 30, 


shich compares with $7,356,862.09 for 1919. Last June, as the 
espects seemed so favourable as to justify an increase of the 
end, we made an interim distribution of £3 per share, and 
> this occasion We propose to distribute a final dividend of £3 
and a bonus of £2, making in all £8 for the year, the same as 
2 1919. 

We propose also to continue the policy of strengthening our 
serves, and accordingly $2,029,411.76 out of the year’s profits is 
Jed to the silver reserve. 

{s stated in our report, the transfer of £ 1,000,000 to our sterling 
verve was effected at a favourable rate during the year, and that 

{now stands at 2,500,000. The silver reserve, with the pro 


| addition, will stand at $21,500,000. 


BANK PREMISES. 

‘ith regard to bank premises, the expenditure on buildings in 
recent years has been heavy but entirely unavoidable. Our business 
nas gradually outgrown our accommodation, and in addition to the 
ew buildings referred to last year, it will soon be necessary to 

utld cur Singapore office. When it and the other buildings now 
der construction are completed, the bank will be housed in all 

prmeipal places of business in the East in modern and com- 
ious premises, suficient for our requirements for many years 
me, and no {rrther considerable expenditure should be neces- 
mless, of course, we decide from time to time to extend the 
t our activities. 
anime, We propose to continue writing down these properties 
the profits permit, and on this occasion we propose to allot 
000 for that purpose. 
DEPRECIATION OF INVESTMENTS. 
‘he great depreciation in all gilt-edged securities in the course of 
me yeas has entailed heavy writing down of our sterling and other 
- ‘avestments ; this, however, has been accomplished from the 
sein profits, and all our gold securities now stand either at well 
“The mong ee or have been adequately provided for. : 

é orward is $3,291,491.69;7: compared with 
292,547.20 IN 1G10. 

With regard to ti 


¢ 


‘ 


1¢ other figures of the balance-sheet, comparisons 
ae _— - om me owing to the varying rates of 
lowever, that ‘lee _ accounts are presented; it - matseennen 
en a epression in trade is reflected in our cash 
alances, which show a large increase on those of the previous 
_ Jur silver deposits have also increased considerably, and 
ih os total of our assets and liabilities is the highest recorded 
€ history of the bank. j 


former 


INCREASE OF CAPITAL. 
ra 
Girectors have hz i i i 
‘itectors have had under consideration the desirability of 
‘pital of the bank, and have decided to issue the 


x -e aw . i 
0 shares, say $5,000,000, which the present ordi- 
Tises them to do. 


acreasing th 


€ auth 


ine 


4 aon “oo has no doubt been generally appar- 

pension of a - — bank’s business has kept pace with the 

‘iperes ade, and its liabilities to the public are now 

oe with $215,280,000 in 1907, when our capital 
Ths dienes nate {310,080/000 to $15,000,000. 

sue of merchandise of all kinds entails greater 


Na 308.0 


W 


> last in rea 


0 OUT resource 
rzently ne ea ae formerly, making an addition to them 
1 timiler oy P Y predecessor in this chair in 1907 remarked 
f OCCasion 4 . ‘ “ae 
i that, whatever political changes may be in 


c 
a hina, there 


can be little doubt but that the ultimate 


He will be 
- > &a wid . . 
ud a aeiderahi ider field for the operation of foreign capital, 
¥e Ne ase i : 
*S tue to-day as nereaseé in Overseas trade. I think that this 
7 “Sit Was fourteen years ago. 
The quest) PRICE OF NEW SHARES, 
i“ On f 
nsia 1 Of th ; : 
*Dsidered p, iene ““ issue price of the new shares was closely 
? JOUr directors. co 


In arriving at the decision to issue 


at £70, they were guided by a long view of the permanent interest 


of 


investors in our stock. This figure confers a substantial bonus. 
hile > ad ¢ 

while the addition to our reserves of the funds to be received will 

considerably increase not only the earning power, but also th 

plestige of the bank. 

In due course a special circular will be sent to each shareholder. 
and an extraordinary meeting will be called, when the resolution 
necessary to obtain your sanction to the scheme will be put before 
you, 

Since we met last year the reaction that was to be expected afte: 


the great trade boom of 1919 and early 1920 has taken place. 


nounced in the course of the year, and in Asia, currencies nor 
mally based on gold, such as those of India, Java, the Philippines 
and Japan, moved in orbits of their own, with variations not always 
easy to foresee and provide for. Still, notwithstanding these hand 
caps and the vagaries of the silver market, to which I will refer 
later, the earning power of the bank was more than maintained, 
and I think we should record our appreciation of the able way our 
managers and agents hawe handled what must have been at times 
very difficult situations. I am sure the directors anticipated the 
wishes of the shareholders when they decided to vote a bonus of 
zo per cent. to the staff on their salaries in recognition of their 
efforts in maintaining the bank’s service in a high state of efficienc\ 


BONUS TO STAFF. 
Ihe disorganisation of the world’s exchange became more pri 
} 


| 
| RESIGNATION OF SIR NEWTON STABB. 

As is well known to you, Sir Newton Stabb resigned the chief 
| management at the end of the year, after filling that position with 
| brilliant ability and untiring energy for a period of over ten years 

During his régime the prestige and the business of the bank 11 

creased very greatly, and the directors wish to record their deep 

appreciation of the distinguished services he rendered to the cor 

poration. They wish also to tender him on their own behalf, and 
| I am sure on behalf of the shareholders, their congratulations on 
the honour conferred on him by H.M. the King, which is a fitting 
| crown to his career in the East. 
It is fitting that I should here refer to the already valuable ser 
| \ices to this institution in many positions of trust of Sir Newton 
} Stabb’s successor, Mr A. G. Stephen. 
Your directors, while congratulating Mr Stephen on his well 
| merited preferment, are confident that the bank’s interests, and 
| therefore yours, gentlemen, will in his hands be in the same safe 
keeping in the future as they have been with his predecessors in 
the past. 
' THE SILVER MARKET. 
| The silver market showed very marked fluctuations during the 
year. From 7554 at the beginning of January, it rose rapidly till 
| it attained the extraordinary price of 894 on February 11th. The 
keen demand then existing for China’s products, and the discredit 
into which various paper currencies had fallen among the Chines 
people, produced a very strong demand for silver, which was net 
satisfied till the United States Government ultimately allowed the 
export to China of very large amounts from their sto ks of silver 
dollars. 

The cessation of the demand for exports found China moderately 
well supplied with silver, and during the latter half of the year 
she was not able to absorb what was offering. India was in th 
same case, and no Government in the world was making fresh 
issues of silver coinage. On the contrary, many Governments, 


including our own, were either melting their silver coinage and 
selling the bullion, or replacing the existing coinage by one of 
inferior fineness. Consequently, the price rapidly fell throughout 
the year, and reached 4076 on December 31st. The China ex 
changes reacted similarly, and from 9s 3d for the tael and 6s 2d 
for the dollar, they declined to 4s 1d and 3s 2d respectively. 

Even the high prices generated by the extraordinary demands of 
war led to no increase in the annual production of the metal; it 
remains at about 19s,000,000 ounces. But this amount is not all 
available. We must deduct from it 60,000,000 ounces of the United 
States production to be purchased by the American Government in 
accordance with their undertaking to repla e the 200,000,000 ounces 
s]ld to the Government of India. On the other hand, economies 
in the use of silver as currency already referred to have compen- 
sated for the loss of the American production as a source of world 
supply. On the Continent, where paper issues have supplanted 
the old metallic currencies, silver has been largely demonetised and 
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scld. as securities are sold, in order to obtain credit in other 
countries. . 

For the reason stated, the ordinary Mint demands for silver 
coinage, both in England and the Continent, are in abeyance, and 
it seems unlikely that they will be revived in the near future. A 
considerable part of the trade demand has been met by the melting- 
down of silver plate. In India the reserve of silver rupees, some 
sixty crores, is larger than it has ever been, and seems ample to | 
meet all requirements for some time to come. 

CHINA THE GOVERNING FACTOR IN THE SILVER MARKET, 

In these circumstances, on the assumption that the American pur- | 
chases have been offset by the Continental sales and that India | 
is well supplied, it is upon China that the burden will fall of | 
absorbing an amount equal to the world’s production of silver. tn 
other words, China’s trade balance is at present the governing 
factor in the silver situation, and the prospect of her being able | 
to increase, or even to maintain, last year’s import of 98} million 
ounces is, to say the least of it, doubtful. 


i 
' 
‘ 


TRADE DEPRESSION IN JAPAN. 

The cumulative effects of depression in the world’s markets 
particularly affected Japan, owing to the very exceptional expan- 
sion of her foreign trade during the four or five preceding years, 
and were fully felt by April, when something in the nature of a | 
crisis might well have overtaken the country. There was, indeed, 
a Stock Exchange crisis, culminating in the closing of the Ex- 
change over a lengthy period, which naturally affected all investors. 
Generally speaking, however, though some important and well- 
known names have unfortunately suffered eclipse and brought loss 
to others in their fall, and though 1920 has been a bad year for 
everyone al] round, merchants, manufacturers, dealers, and all 
concerned faced their position courageously and prepared them- 
selves to suffer losses and pay their debts, and such it is certain 

j 


will continue to be their attitude. 

There are some difficult months ahead till accumulated stocks 
of imports go into consumption, and till exports have revived—the 
last a difficult state to bring about now, owing to the existing high 
cost of production in Japan; but there is nothing to justify the 
pessimistic view of the country’s condition which lately has been | 
expressed in some quarters. 


CHINA’S INDUSTRIAL POSITION 

In China, with which we are, of course, more intimately con- 
cerned, the year 1920 opened with a phenomenal boom in trade 
generally ; the export trade was brisk and prices ruled high, pro- 
ducers making large profits during the first four months of the | 
year. During May the European and American markets, already | 
overstocked, slumped heavily, owing to curtailed credit, and ship- 
ments from the East rapidly fell off, leaving the Chinese with 
lange accumulated stocks which have greatly depreciated in value. | 
The fall in exchange, which in normal times would have helped 
the producer, proved of little benefit, as the fall in prices in both | 
the European and American markets outpaced the decline in 
exchange. 

Imports coming on thé market during the first four months of 
the year were laid down at relatively high sterling rates of 
exchange, and very large profits were being made all round. 
Owing to the prosperity of the import trade in 1919, many new 
dealers appeared, particularly in piece goods. Enormous orders 
were placed in England and America, where manufacturers, flooded 
with indents, were in a position to command their own terms as 
to deliveries. Consequently many orders placed in 1919 for the | 
spring market in China were not delivered till well on in the 
autumn of 1920. Owing to such uncertainty as to deliveries, 
exchange in many instances was unsettled at time of arrival. with 
the result that a very large proportion of goods had to face an 
overstocked market, with declining prices, caused by the heavy 
drop in the price of raw cotton, plus a drop of 50 per cent. in the 
value of the tael and dollar as compared with rates ruling at the 
time orders were placed. The position was further embarrassed by 
political disturbances in the Northern and Central Provinces. 
where trade during June and July was practically at a standstill, 
owing to the presence of unpaid and uncontrolled soldiery. 

BANK ASSISTING TRADERS. 

The fact that the products of Asia have been confronted with | 
overstocked markets and declining prices in Europe and America | 
has naturally had its effect on the purchasing powers of India, 
China, Japan, and all other Eastern countries. In dealing with 
the situation thus created we are necessarily proceeding with 
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hoped that this trade will soon resume its norma] 
are already welcome indications of this. 


prosperity. : 
was consistently steady, and the mills have been atl, 
facture profitably owing to comparatively ches ms 
some profits were also made on locally-n ade ; a 
summer months, when the effects of the pi ce-mooda exinie 


this country are encouraging, as is evidenced }y 
expansion in the capacity of the existing mil! 
spindles and looms. 


Inspector-General of Customs for 1920 amou 


3} million taels in the case of the former over t 
collection for 1919, and a decrease of t1t.0coo H.K taels 
case of the latter since last year, the nett increase expressed is 
gold at average exchange being £2,242,709 over the figure 


of the reorganisation loan, 23,150,000 taels 
been handed over to the free use of the Chinese G 


not entirely due to the revision of the Customs tar 
to be effective in August, 1919, it is none the less a Temarkabk 
fact that in spite of the unsettled state of the 
political dissensions which resulted in active hostilities and cs 
siderable curtailment of trade for many weeks last summer. ; 


| formed and re-formed with bewildering rapidity. 





caution, but we are also carrying out the traditional policy of | 
the bank, and liberally, if judiciously, assisting our friends whose 
resources are temporarily immobilised by the stagnation of the 
markets. This policy has always been looked for from the bank 
in the past, and has invariably brought its own reward. 
Speaking generally, the stocks of imported goods lying in Hong- 
kong and the China ports are not excessive, and not more than 
what was normal in pre-war times. It is known that the markets 


i h i . 
nh the interior are bare of supplies of these goods, so it is to be | 
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record collection can still be shown, and bears striking testimer 
to the vitality of the country’s trade and of the great possibilities 
of its expansion under more favourable conditions 


SALT REVENUE. 


The salt revenue collection for the year has also been mais 
tained at a high level in spite of the unfavourable conditicn: 
which I have already referred, coupled with the fact that & 
Salt Revenue Administration has not found it possible to resum 
its functions in the important Swatow area, which were dixe 
tinued in 1919, OWing to interference by the local authorines 
The total revenue amounted to 
$1,400,000 compared to the revenue for 1919, but still $1, 
more than the figures for 1918. It has, however, to be noted tr 
of the total revenue no less than $24,000,000 was retained or appr 
priated locally by the provincial authorities, or military 
manders, to their own uses, a striking testimony to the alm 
entire lack of control exercised by the Central Government 0 
certain of the provinces. 

After meeting all obligations secured on the salt revenue, & 
large amount of $64,000,000 (including $037.00 refunded by & 
Maritime Customs in respect of the service of the reorganisaliet 
loan) was released to the free use of the Chinese Governmet! 


POLITICAL AND FINANCIAL SITUATION IN CHINA. 





$79,200,000, a decrease 


‘ 


Little, if any, improvement can be noted in the political 
financial situation in China during the past year. The —_ 
of the Anfu party in the Peking Government which was &% 
plished last summer has not so far produced the results 
way of reform so confidently expected by many, and the - 
diate repudiation by the southern authorities of the Presides® 
Mandate announcing that the differences between North — 
were practically composed, showed that there 1s stil a wie? 
between the two parties. Meanwhile both parties are — 


2 . * ~arge ents 
in a state of dissension, and in the South new oo a 
While this © 
wards & 


tion obtains, it is to be feared that the first steps scieatl 


establishment of a really representative Government, “aut 
powerful to exercise authority over the provinces, ent 
becomes more and more evident is so necessary 10F Ge a 
and prosperity of the country, must inevitably be a gr 


: > ian The Wore" 
Financially the situation is sufficiently serious. leased 10 
ment, in spite of the large sums that have been re are sul # 


use by the Customs and Salt Revenue Administrations, 4 aint 
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an army altogether beyond the legitimate equ the ame 
country. The fall in exchange, by largely increasing 
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bie in the coming year in discharge of Chinese gold obliga- 
yabie } 

+ pow exists over @ large area in the North, consequent upon 
. “hae of last summer, imperatively calls for relief measures 
"< qe 8 ° P 

‘ye Government on a large scale, involving considerable extra 
 senditure if the lives of perhaps millions of people are not to 
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FOREIGN RELIEF WORK. 


The foreign communities in China are giving what assistance 
is their power. This colony and neighbouring British 
ionies have contributed generously, and funds have been opened 
> Europe and America by means of which large sums have been 
j and are being expended in relief measures. The excellent 
‘: performed in this direction by foreign missionaries is the 
miration of all who have seen and had experience of it. All 
a has been done in this way, however, has scarcely more than 
shed the fringe of the needs of the famine-stricken regions, and 

handling of the situation is one of the most serious problems 


requiring the immediate attention of the Chinese Government. 


. 


ax 


RE-ESTABLISHMENT OF THE CONSORTIUM. 

The speech of my predecessor last year contained a reference to 
y preliminary negotiations for the re-establishment of the Con. 
vrtium on a four Power basis: that is to say, the grouping of 
Sritish, French, Japanese, and American bankers for co-operative 
cork in China. The year which has passed has brought these 
segotiations to a successful conclusion. 

Mr T. W. Lamont’s visit to the Far East in the spring had 

e happiest results in removing certain preliuinary difficulties 
od everyone concerned is much indebted to him, and, through 

n, to Messrs J. P. Morgan and Co. 

A meeting of the four groups took place in New York in 

tober, and the agreement which they reached was subsequently 
made public. 

The aims and objects of the Consortium, as to which misunder- 
tanding has sometimes arisen, should now be sufficently clear, but 
| will just touch upon the salient features. ; 

AIMS AND OBJECTS OF THE CONSORTIUM, 


ln the first place, I should like to emphasise the point that the 
nsortium is a partnership which contemplates transactions 
spread over a considerable period of time. While it provides 
general machinery for the future borrowings of China, it does not 
ntemplate a large immediate loan. Indeed, so long as the hold 
‘the Central Government on the provinces is in its present un- 
saistactory condition, and so long as the likelihood of war 
tween the contending factions remains, no loan can be con- 
udered. On the other hand, the Consortium is, as it were. a 
tice to China of the conditions under which the Great Powers 
prepared to lend the sinews of reconstruction, and it is 
vurtually a Notice that without fulfilment of these conditions, China 
will not be able to borrow at all. If in the result this should lead 
‘hina borrowing at home rather than abroad, so much the 


etter 


\ 
‘ 


ADVANTAGES TO CHINA OF THE NEW AGREEMENT. 
‘he second feature upon which I wish to lay emphasis is the 
‘that the policy of the Consortium, if steadfastly pursued, rings 
death knell of the earlier policy of spheres of influence or in- 
‘est. By the pooling of all outstanding agreements and options, 
‘a0 by an undertaking to share equally the financial and commer- 
“ results of all future business, the Powers in effect undertake 
preserve China from those encroachments upon her sovereignty 
" - have followed in the train of concessions in the past. There 
oe second ‘‘ Battle of the Concessions’’; there will be no 
- playing off’ by China of one Great Power against another ; 
” will be met with fairness and reason, we do not doubt, but 
o all with rigid unanimity. She will be offered for her loans 
* Yest terms that the financial world has available, and for all 


ner requireme : 
ee the most favourable prices that public tender 
40 Teach, 
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ta lways, a pr 
i De 


must mention the question of the unification of 
“prominent, practical part of the Consortium programme. 
ead nsolidation of the railways of this country under one adminis 
an noon into effect, cannot but prove of the highest 
a brought = : nam the economy of administration which will 
ton of local rr y aac a step, there is the more important ques- 
listeiete on ra nistration which railways in partially developed 

= 00 involve. 
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WORLD’S TRADE TROUBLES, 

The outstanding cause of the world’s trade tr 
of capital, loss of purchasing power No quack remedies, such 
@ new international money or unit of account, no furtl 


ubles to-day is la 


- ner 1 it 
of currency, with its attendant evil of higher prices, no extension 
of Government control or increase of Government restrictions will 
help us either to sell our exports or correct our exchanges; f 


next to peace, freedom is what trade requires. Governments can do 
much to establish both peace and freedom, but the larger part 

Government expenditure in most 
nature of war expenditur 


by its demands on capital. 


European countries is in th 


which is crippling trade and industry 


» + } 1 } 
Political instability still denies a proper hearing to the crying 


Situation. The fact that the urgency of these 
needs has so far failed to force all 


econoniic needs of the 
nations ito paths leading to 
tercal neace sr | ; 2 : 

univers al peace, 1S Only additional evidence of prodigious difficulties 
in the readjustment rendered necessary by the war's disturbance of 
the world’s equilibrium 
without which no new period of trade expansion can be 
1s everywhere hindered by 


the restoration of conditions of security, 
looked for, 

political unrest born of aspirations 
fulfilment. Extravagant hopes, along 
with all other forms of extravagance, must submit to the dictates of 
economic law. Recognition of the futility of rebellion against it is 
the beginning of wisdom. Happily its early beginnings are to be 
descried in recent events, and signs of returning confidence appear 
Awaiting their development, it is for us to face the future in a 
spirit of quiet determination, to make the best of whatever situation 
may arise, and to discharge in a manner worthy of our predecessors 
the great responsibilities laid upon this institution. 

1 beg to propose the adoption of the report and statement of 
accounts. After the proposal has been seconded, and before placing 
the motion before the meeting, I shall be pleased to answer to the 
best of my ability any questions which shareholders may have to 
ask, 


economically impossible of 


MR HUMPHREYS’ SPEECH. 

Mr Humphreys said :—-Mr Chairman and gentlemen, the second 
ing of the bank report and statement of accounts is, so far as I 
am concerned, becoming a sort of family habit. My father did it on 
several occasions, and I remember Mr Fraser Smith used to refer 
to him in his paper as the champion seconder of accounts. Although 
I can lay no claim to being anything of the kind, this will make 
the third occasion I have seconded the bank report. I seconded the 
accounts when the capital of the bank was increased in 1907 from 
$10,000,000 to $15,000,000, so now your chief manager considers | 
ought to repeat the performance on the eve of the increase from 
$15,000,000 to $20,000,000. I said to the chief manager the other 
day I thought that anyone who seconded the accounts more than 
three times should receive a bonus. He replied he had no objection, 
but in such an event he would see to it that no one was asked to 
second the accounts more than three times. 

I do not*profess to be able to follow the intricacies of exchange 
or politics in China, so shall refrain from comment on those thorny 
topics, but it does not require a Napoleon of finance to realise 
that when a pound sterling only buys about 7s 6d worth of goods on a 
pre-war basis, more capital is required to carry on a business, and 
the business of this bank, gentlemen, is, as you are doubtless aware, 
not only stupendous but increasing all the time. The issue price 
of the new shares, viz., £70, is, in the circumstances, a fair one, 
and will commend itself to those shareholders who look upon the 
increase of prestige and earning power of the bank as the first 
consideration. 

The proposed bonus of 20 per cent. to the staff will, I am 
meet with your cordial approval. 

Before sitting down I would like to say a few words about our 
late chief manager and our present one. We all feel pleased and 
honoured that the valuable services of Mr Stabb to this great 
institution have been recognised by his Majesty the King in the 
shape of a knighthood. As regards the present chief manager, 
I am confident he will prove a worthy successor to his illustrious 
predecessors. I knew him personally when we were both very 
young men, and for that reason have watched his advancement 
step by step to the highest rung in the ladder with more than 
passing interest. I have now much pleasure in seconding the 
report and statement of accounts. ; aii teat 

The Chairman :—There being no questions. As proposed by my 
self and seconded by Mr H. Humphreys, the motion now before 
the meeting is the adoption of the report and statement of accounts 
as presented. 

The motion was carried unanimously. 

The Chairman :—The business now before 
election of directors. 5 

Mr T. E. Pearce proposed that the appointment of Mr’G. 
Dodwell, Mr A. S. Gubbay, Mr G. T. M. Edkins, and Mr A. O. 
Lang as directors be confirmed, and that the Hon Mr sr. D. 
Parr. Mr A. H. Compton, and the Hon. Mr P. H. Holyoak be re- 
elected directors. 

Mr A. E. Griffin seconded, 

e oO. 

——“r™ motion’ of Me F. Smyth, seconded by Mr L. Dunbar, 
Mr F. Maitland and Mr E. A. M. Williams were re-elected auditors 
for the year. 

A vote of thanks to the directors and the staff concluded the 
proceedings. 
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BANK OF INDIA, AUSTRA 
CHARTERED AND CHINA. LIA, 


A SATISFACTORY YEAR’S BUSINESS. 
TRADE COLLAPSE AND ITS CAUSES. 
ECONOMIC CONDITIONS IN INDIA, CHINA, ETC. 


The sixty-seventh ordinary gene ral meeting of the shareholders | been aggravated by the failure of the South.\, 
1 Si -S 


Monsooy 
é . = , a 
f the Chartered Bank of India, Australia and China was held, | the winter rains in the north of India, by political wenble, 
os the Sth instant, at the bank's premises, 38 Bishopsgate. ' the very regrettable refusal of Indian importers to recoons. , 
o . - , : . slis 
London, Sir Montagu Cornish Turner (the chairman) presiding. validity of contracts with European shippe At many 5, 
q he Chief Manager (Mr W. E. Preston) having read the notice stocks of goods in the East are not greatly ey e, and } 
convening the meeting and the report of the auditors, be disappointed if the surplus stocks are not worked off vithin 
; able dist . Se eee ee 
The Chairman said: I propose that the directors’ report a ind the resale tance of time, but until this is effected shipment 
balance-sheet and profit and loss account be taken as read. Is/| the East should be discouraged and limited to bare necessis: 
) } a . 
there any objection to that? Before I move the adoption of the it de fe kd ty at 
report I will make a few remarks with regard to the business | - eae : Ni MMODITIES 
: s : w ‘ve > u ‘ } eVitabl eons 
during the past year. When we met in this room at our la | i aes eve . . a is the i able resul 
annual m« eting, just 12 months ago, we were in the enjoyment of | temporary collapse of the Indian export mark On th 
a period of great commercial activity. In many cases the demand oe: —S pee stocks ne we eae at ae sent dispose of in th 
for goods exceeded the supply, with the result that prices soared | ©@5© of tea, jute, cotton, hides, rubber, and hem ind until thee 
to record heights ; wages rose by leaps and bounds, and exceptiona al | Surplus stocks are worked off and prices in India are adjusted. 
profits were made only to be swallowed up by the insatiable demands 


' 

| 1 prices on this side, we can look for no great impr 

of the tax-gatherer and the omnipresent rate-collector. It was very ; export trade from India, nor in the appreciation of the 

evident that with an unsettled world and a half-developed peace This process of appreciation is likely to be slow us 
; ; “te S ; » ~ : vlad t 

this condition of feverish activity in trade and delusive prosperity expected factor is introduced. I am giad 


to see that the » 
could not last. We all felt that a decline in trade was inevitab'« market has improved of late, but I can see no chi 





a rea 
but few of us realised that the collapse would come with such and substantial improvement aA this or other of our Easters 
lightning rapidity, or that the effect would be so deep and so wide- markets until the world has rea , settled d : > a true an 
nied, genuine peace basis, and free and unrestricted trade prevails 
CAUSES OF TRADE COLLAPSE, ; and with all nations of the world. 
Some people are inclined to attribute the great collapse to a CAPITAL AND RESERV} 


particular cause, such, for instance, as the imposition of the 60 pe: As 
cent. excess profits tax Others attribute it to the vagaries of 
exchange, or the attitude of labour in bringing about constant 
strikes. 


regards the report and balance-sheet, which we ask 


accept to-day, you will notice that with the increased Capital san 


tioned at the special meeting held on October oth last, and cor 
Itis not quite fair or reasonable to attribute the disaster | firmed at a subsequent meeting, the capital of 


to any one particular cause. Several causes have come into play~- | at £ 3,000,000, made up of 600,000 shares of 4/5 each 
the unsettled state of the world, financial disorder in (Central | the old capital of £1,200,000 (increased last year to £2,000,0 
Europe resulting in the absolute upset of foreign exchanges, lavish and the shares of a par value of £20. The increase of capital fro 
*xpenditure in arms and munitions, and various other avenues i 

unproductive expenditure, and, in this country especially, the | the 
ill-advised action of labour in 
which rendered it impossible to compete with other 


,» a8 ag 


ol 


each individual was allowed to work to the utmost limit of his 
Capacity without let or hindrance. Nor did we sufficiently appre 
ciate the fact that the vast Russian Empire had temporarily dis 
appeared from the world of civilisation, and that France, 
many, and Italy could no longer participate as formerly in 
trade of the world; 


of the bank have permitted. 
‘The reserve fund now stands at / 3,500,000, and it should 


our object gradually to increase this figure as opportunity o 
We have also thought it necessary to set aside £100,000 oF 


(,er- 


in other words, that the purchasing power o 
civilised nations in Europe had dwindled to comparative insigni- 
ficance 

INSTANCES OF DEPRECIATION IN VALUE. 


' that interest has been paid on instalments of new capital up t 
So it is that traders in this country and 


December 31st last, and the new shares ranked for dividend 
from January 1st last. 


in America are ove! 
loaded with raw material or manufactured goods to dispose of 


which will take some time, and must, I fear. entail serious losses 


BALANCE-SHEET ITEMS 


vot 
| been found necessary either to rebuild or to purchase new 
i 
i 
As instances of depreciation in values, i 





I would quote the follow- Turning to the figures of our balance-sheet, 11 1s excess 
ing :—Cotton has declined as from 29.g0d ool lb on March 1 1920, | satisfactory to note that in spite of the severe drop m pr 
to 6.38d per Ib March, 10921. a fall of 3-§2d, showing a drop of | which I have referred, and also to the equally severe tall 
78 per cent. ; jute from fi per ton to Ls: per ton, a fall of £38 | Eastern exchanges, our total figures on cither side of our 
per ton, equal to a a of 54 per cent.; hemp, £76 per ton to; should amount to the satisfactory item of /70.932,744 '® 
£40 per ton, a fall of £36, 7 : 


- * — of 47 per cent.; copra, £72 | against £68,741,695 14s 8d at December 31, 1919. Whit 
per ton to £32 per ton, a fall o f £49, | 4 


a drop of 55 per cent.:;| current accounts show a small shortage of £ 366,723 1S” 
inseed, £60 10s to £18 per ton, a fall of } 


{ £38 10s, a drop of 68 pel 
cent. ; rapeseed, {51 to £15 5s per ton, a fall of £ 
cent. drop; rubber (crepe), 2s 7d per Ib to 1s 1d 
and Para 2s 74d per Ib to ~_ a fall of 1s 73d, a ee of from 
so per cent. to 62 per cent.; tin, £409 10s to £159 10s per ton, oi 
a fall of £250, a drop of 61 per cent. ; silk, 64s to 20s 3d per 
fall of 438 od; shellac, S2ss to 300s per cwt, a fall of 53s, | 

1 

{ 


A 


fixed deposits show a very pleasing increase of 41,130,980 '* 
which would point to current account money being transferred “1 
a - to a fixed basis, which is very gratifying indeed at a pet 
such as the present. Our liability on loans payable, it wil 

noticed, has been reduced from / 2,429,025 05 qd to 4! 2: 


The cael n under bills payable to £4,307.012 3 3 
£0,681, 709 





eae os 71 per 
>a fall « is od, 





- dane to the lower ! 
17s 3d is, of course, entirely duc to aa 
exchanges now ruling. 


3 per cent. Hides and skins have fallen from 60 per cent. to 


75 per cent. Silver has fallen from 84d per 


oz in March, 1920 
to 32$d per oz March, 1921, a fall of 61 


BANKS AND THE FINANCING OF TRADE 


er cent... anc yks gen 
xchanges have dropped, as the following te will ag Fastern Criticism has in certain quarters been ar SS a 
; > a rally have not played their part in financing t's com 3 
T. T. Seruinc Rate on Lonpon ; : . | think that in out 
March 1, March 1, to the full extent of their resources ; lin a aa 
Place, 1920. 1921. Difference ee of our figures under the headings « + Joans.” 
s d s d s d o% account of customers” and “ Bills discounted ané - asiast 
Culcutta teeeeeeeee 2 7 a | 34 se *S 33 oa 50 La =20,.c08 os 1d and £ 28,58 5,930 18s rod respective: ly ag 
seem -ereeese 5 7 oo 2 4f of 3 23 .. 87 ‘a9 figures of £1,679,929 os 9d and £17,561,3%4 Nl 
Saigon akicobekeaa 6 4 ie : 34 2 ve 63 vince most that we at least have done all that cou’ And w 
TEE nanieneterees: i . oc ot 2 se ; of ‘ 63 have been expected of us in this particular respect * a 


a. nf cur cous 
rendering this eat assistance to the trade « 
SITUATION IN INDIA AND CHINA. | g this great assistam 


- of our = 
The serious decl . | have been careful to see to it that the percentage t.—has 
; s Gecline in Indian and Chinese exchanges has in a| resources to current account liabilities—over 30 Pet CPP” 
measure accounted for the diffx ulty of the disposal of manufac. m to 
tured g00ds in the 


i 
been allowed to be unduly entrenched upon, 12 additi¢ wi 
different markets, but in India the - s — Face . of Government s* 
nh india the position has ; our other liquid resources in the shape ot 


the bank now stands 


£1,200,000 has been of invaluable assistance, enabling us to me 
requirements of trade generally, and especially of late, wher 
limiting the output to a point | the demands of our customers, many old and valued friends, have 
nations wher been somewhat larger than usual. In all cases we have endea 
voured to mect legitimate trade demands as far as the resource 


mises account in view of our building engagements, where it ha 


and build to meet the requirements of the staff. You will note 


nue 
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4 exchange, including Treasury bills, aggregated | On the motion of the Chairman, seconded by Mr W. Foot Mitchell, 
= 4s regards the future course of Eastern trade,! the Right Hon. Sir John Newell Jordan, G.C.1.E., K.C.B., 
jan in ‘normal times to attempt to forecast course 


+. and to essay to ; . 
re uld be more dangerous still, but it may not be im. 
na wol ‘ 


state that judged from cables reaching us this 
ir respective agencies and branches the outlook in the 


much happier, 
4 distinctively better undertone, which we hope 


results shown in the report are indeed gratify 
must congratulate Mr Preston and his colleagues on 
successful re 


“af. both at home and abroad. 
= H. Whitehead, who for many years filled the important 
on of chief manager in this bank, has retired after 46 years’ 
inal ond successful service. He left with the good wishes of 
ey large circle of friends, of his late colleagues, and of the 
We hope he may enjoy many happy and restful years in 
etirement he has so well earned. 
+ Preston, who has succeeded Mr Whitehead. we are ae . ? 1 ee 
ote having a very able and competent chief, in whom | >°@rd and the staff both at home and abroad deserved very great 
Te nek alt ‘ho know him, have the fullest confidence, | Credit for that achievement, and the very sincere thanks of the 
tenet, and “ rs d that of ‘his colleagues Mr Bruce and | Shareholders. (Applause.) He would like, however, to emphasise 
ler bis ——_— - er s to the future a serity of the bank. | that the dividend had bean earned not only by the capital of 
r Miller, we pr r “8 : a firn — aaekien of Sir lohan £ 3,000,000, but had been earned by the money which the share 
y Will be asked ——- . a dl Sir John ie had son holders had provided for the creation of the reserve fund, which 
ae a e in Chine from 1876 to ay and | Yas £500,000 more than the capital. He would like particularly 
the past 14 years filled the position of British Envoy Extra. | t emphasise that point, because in these socialietic days it was 
ae Minister Plenipotentiary, with great honour to ar ge-onge onc agpantin forth that they were earning 20 per 
aa 4 . iti , ‘re > os oe ». a B capite aione. 
+. vai ea eed tos a ae ae Soh fender — me ©. Green seconded the motion, which was unanimously 
rot, his diplomacy, é . s Deh 
0 ae for himself amongst officials and non-official Chinese | #bProved. 


dan, G.C.LE., 


) these remarks, | beg to move the following resolution. Tne Chairman, in returning thanks, said that the last twelve 
mely, ““ That the report now presented, together with the balance- | :ronths had been a period of very great anxiety—(hear, hear)—and 
wet and profit and loss account, be approved and adopted,”’ and therefore it was all the more to the credit of their managers and 
vill ask Sir Alfred Dent to second that resolution. staff that the company had been able to show such excellent results. 
Sir Alfred Dent, 
arried unanimously. , 

he Chairman next proposed : ‘‘ That a dividend at the rate of | doubtful debts, or any possible loss that they could see oe 
sper cent. per annum for the half-year ended December 31st last, | present or the near future. He was very happy, therefore, in oo 
together with a bonus of 6s 3d per share, free of income-tax, be now | chairman of that institution, and in having such a very al . 
‘eclared, payable on and after the 1sth inst.” efficient, and zealous staff who so ably looked after the interests 


The Right Hon. Lord George Hamilton seconded the resolution, | the shareholders. 




























































K.C.M.G., was elected a director. 

The Chairman next proposed: ‘‘ That Sir Duncan Carmichael, 
Sir Wm. H. N. Goschen, K.B.E., the Right Hon. Lord ( 
Hamilton, G.C.S.1., the retiring directors, be re-elected.” 

Mr Thomas Cuthbertson seconded the motion, which was 
approved. 

Mr W. G. Henley then moved: “ That Mr D. Wilson and Mr 
H. C. K. Stileman be re-elected auditors for the ensuing vear 

The motion was seconded by Mr Robert Banks and carried 

VOTE OF THANKS TO DIRECTORS AND STAFF. 

Mr Frederick Tomkinson said that he had to propose a resolu 
tion which he was sure all the shareholders present would cor 
dially adopt. The resolution was, “ That the best thanks of the 
shareholders be given to the directors and the staff for their suc 
cessful management of the bank.’’ After listening to the ve ry clear 
and excellent address of the Chairman it seemed, in view of the 
circumstances he had described, very remarkable that such a satis 
factory report should have been submitted to that meeting. The 
figures quoted by the Chairman indicated the great depression in 
trade, especially in the East, and he thought it was really almost 
circumstances he had described, very remarkable that such a saits 
tory report and pay such a handsome dividend, in addition to 
placing a considerable sum to reserve. He considered that the 


do so now under present abnormal world 
reorge 
and that indications from the several 


deve lop. 


THE STAFF. 


sult of his and their indefatigable labours. 
appreciate the efforts of the managers and 


forgotten CHAIRMAN’S REPL} 
or ge en. 


K.C.M.G., seconded the motion, and it was | He would point out, also, that the results shown were after making 
provision in every possible way for what might be called bad or 


The proceedings then terminated 
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in the countries in which 
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[April 9, 192), 


A YEAR OF SUCCESSFUL RESULTS. Suda 
THE NEW ORGANISATION. a 


held in Manchester, on the ist instant, Sir Henry Birchenough, 
Bart., K.C.M.G., presiding. 

In moving the adoption of the report and accounts, the Chair- 
man referred to the services rendered to the dyemaking industry 
ww the late Lord Moulton, and to the regret felt by the Board on the 
retirement of Sir Harry McGowan owing to pressure of other 
duties. 

Sir Henry proceeded :— 

I pass now to the history and results of our financial year. I 
think you will agree that the results of the year’s workings are 
satisfactory, especially when you take into account that the whole 
our capital has not been remuneratively employed, owing to 
ithe fact that important sections of our plant were still under con- 
struction, and were not completed during the period of general 
trade activity which marked the first half of the year under 
review. 

As you will see from the report, the revenue available for dis- 
tribution amounts to £610,927 5s 8d. This amount is arrived at 
after making a very careful review of the values of our stocks of 
materials and finished dyes, after appropriating a large sum for 
depreciation of plant and machinery, after making the necessary’ 
reserves for taxation (and you all know what that implies in 
these days), and after bringing in the sum of £58,826 12s. 4d., 
which was our carry forward from the previous year. Out of this 
sum of £610,927 we have already paid dividends on the preference 
shares for the two half-years ending respectively on April 30 and 
October 31, 1920, which absorbed £191,006 8s 1d. We now recom- 
mend the payment of a dividend for the year upon the preferred 
ordinary shares at the rate of 8 per cent., which will absorb 
£216,616 os sd, and will leave us an amount of £ 203,304 12s 7d 
to carry forward to next year’s accounts, as compared with a 
previous carry forward of £58,826 12s 4d. 

In view of the present trade conditions, your directors have 
thought it prudent for the time being to suspend, where possible, 
alt further expenditure upon construction. You will notice that 
the provision for depreciation for the two years to October 31, 
1920, amounts to £593,486. In fixing the basis for arriving at 
this sum, we have borne in mind the heavy depreciation to which 
plant used for dyemaking is subject and the necessity for making 
early provision for replacement. It is only by following a liberal 
policy in this respect that the permanent interests of the Corpora- 
tion can be preserved. The only other item which calls for notice 
is the value of the stocks on hand, which amounts to £ 3,988,543. | 
In arriving at this figure we have followed the sound commercial 
practice of basing our values either on cost or market price, which- | 


The second ordinary general meeting of the Corporation was | 
| 














ever is lower. We have called attention in the report to these 
stocks, and to the causes which have given rise to their accumula- 
tion. 


PROGRESS, 


Since we last met you we have continued to carry out the objects 
we then told you we were keeping strictly before us—namely, 
the establishment and development of a dyestuff industry which | 
would gradually supply the needs of British consumers, both in | 
quantity and variety, and would protect them from the menace | 
which would arise from a return to dependence upon foreign | 
sources of supply. That we have made progress in this direction 
is clearly indicated by the fact that our output of finished dyestuffs | 
during the year under review showed an increase of 54 per cent. 
as compared with the output of the previous year, and the total | 
weight of dyestuffs which our present equipment is capable of | 
producing places the Corporation among the principal dye-pro. | 
ducers of the world. : 


During the early part of the year under review trade Was, as 


colour-users were more than we could meet. The textile trades in 
particular were enjoying a period of unexampled prosperity. I 
think we may claim that we were able to meet their requirements 
to an extent which enabled them to take advantage of that period 
of prosperity, and that we have not only justified our existence, 
but have rendered @ great service to the 
this country. 


you know, exceedingly active, and the demands made upon us by 


colour-using industries of 

As the year 1920 advanced a change came over the scene to 
our very great disadvantage—due to two circumstances which are 
referred to in the report. 


FOREIGN IMPORTS. 


Government, and set out on the forefront of our prospectus, proved 


to be short-lived. The Royal Procamation 


after being effective for about ten months 
by a decision given in the Law Courts by 
December, 1919. From that date the imps 
stuffs into the United Kingdom was unrestricted, 
remained unrestricted for 12 months—that is. 
to January, 1921. The very threat of German importatior 
before they arrived—had an injurious effect upon; 
it checked the placing of forward contracts and to 
diminished demand for our products, At first German dye cams 
in slowly, but as the German power of production increase 
came in more rapidly and in ever-increasing quantities 
the second half of the 12 months’ period there occurred , rai 


| the foundations of a permanent research organisation 


; vanisation ¥ 
| our Corporation there were questions of organisats 


: ; ery 
| of the shareholders. We have therefore, atter ver) 


i two 
| and deliberation, brought it to an end, and the 
n the first place, the safeguards promised by His Majesty's | 


1919, prohibiting the importation of dyestuffs ex ept under lies ; 
> Was rendered ;. 
Mr Justice Salker 
tation of fore cr ée 
and in fie 
from December. i. 
*, 
— 
Ur trade, Kty 


that Te 


the 


mere, 


decline in practically all branches of trade. There was cp 
quently on the one hand an increase of imports and on the othe 
a decrease in demand, with the result that there has been Created 
in this country a formidable accumulation of stocks of foreion é» 


stuffs awaiting consumption. 







THE DYESTUFFS ACT, 


It was only in December last—just a year after the Sankey jpg 
ment—that a special measure entitled the Dyestuffs (Import Rem 
tion) Bill was introduced into the House of Commons and passe - 
into law. I must, at this point, acknowledge the unfailing a ntention t 
pathy and assistance we have received from Sir Robert Hom rporatior 
Sir Philip Lloyd-Graeme, and from the permanent officials of & anounce $ 
Board of Trade. From the day he became resident of the Bou! le to de 
of Trade Sir Robert Horne, I am satisfied, did everything inh: » are sati 
power to promote the necessary legislation, and when once be % exit of | 
authorised by the Cabinet to introduce his Bill, he piloted» tree of d 
through the House of Commons with a combination of fim me--to § 
and tact which ensured its passage into law. hich will 


RESEARCH ORGANISATION. 


During the debates on the Dyestuffs Bill some of our ents - — 
in both Houses of Parliament and in the ress suggested that t& m=. iw 
importance of research was being, or would be, overlooked ae 
Corporation. Need I say that this is quite untrue? I wats gon kn 
assure the shareholders and the public that the Board is : 
much alive to the vital necessity for contirmous research in wt _ 
industry. We realise that we must ensure that all the pros gs 
we use are operated with the maximum efficiency, and, for ths taht. 
purpose, they require almost continuous examination in oe 
that every possible improvement may be discovered and b mi eho 
use of. We realise that so far as we have not done s9 slrat Sa 
(and we have in fact made great progress in this direction 7 
must discover and perfect the processes which are nectsaty © ; 
enable us to manufacture those foreign dyes which are netss * Thee 
dye users, but which at present are not made here. Final at 
we realise that we must not be content to copy. We must alt _ 
free play to the inventive genius and initiative of British chemss 
—so that we may ultimately lead and not follow. 

All this is the work of the research department, and it's 
these lines that our research department is working \ a T pow 
see from the report that we have spent upon research during ® (dina 


be 


. . : . A nis SE mA inve 
| first two years of the Corporation s existence £289,366. Th + re 


includes the large capital expenditure which 1s ig , 7 people « 

;™ TGinar y 
observe that in the balance-sheet we have a reserve fund of £1" — 
for research. As I told you last year, we are fortunate —_ - 
to have at the head of this branch of our activities tWe —s os 
chemists—both of them Fellows of the Royal Society—Dr a 
and Dr Robinson. Working under them are many — Bi - 
promising chemists, and the results we have already ie Boater 
their combined labours justify us in entertaining the highest ° 
for the future. 

INTERNAL REORGANISATION. 


; - n the = Ba 
I mentioned when I addressed you last year that } ; assure 


Z re 1 cludes . 
gamation of the two great establishments which @ — 


, -Josest a 
only be solved slowly and which were receiving our ¢ by fF 


tion. We have found that the system of dual aye poe The 
managing directors contained within itself elements dest:? 4 “cour 
which were detrimental to the interests b« th of ip thous? 
at 
nd 
who occupied those positions are now ordinary membe 
Board. 
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« naturally expect to know what we are putting in the 
wi ne gystem we have brought to an end. In the first place, 
ngthened the Board by the addition of three new 

In December of last year we invited Sir William 
¢ -« join the Board. Sir William after service 
oe areer aS an administrator of great 
oartments during the war, but what is perhaps more 
ance he has had a life-long experience in the chemical 
manufacturer and distributor, as a member of 
of Charles Tennant and Company. 

Mr Vernon Clay a member of the 
ur Users’ Association, so that he bring 
needs and point of view of the 


<tren 


in 
iistinguished <« 


most G 


1a 


as 
yn firm 
lected 
Cre - 
f the Col 





general 


5 
; 
3 


appointment is that of Field-Marshal Sir William 
nm Sir William Robertson is not only, as we all know, 
a ed soldier who has filled the highest posts in the Army, 
iministrator of immense experience and a man of 


ce. of very wide range. His Majesty’s Government have 
= sttached great importance to the dye-making industry in 
to national defence, and the presence upon our Board of 


- Chief of the Imperial General Staff may be considered 


vard and visible sign of that relationship. So much for 
: 
next place, for the present the executive powers of the 


ard are vested in myself, and I am assisted by two members 
ard, Sir William Alexander and Mr Vernon Clay, who are 
pared to devote a great deal of time to the business of the 
The three of us form what may be called an executive 


mba 
omittee, and for the time being will control the operations of 
b sany. But we do not intend to stop there. Experience has 
s that so far as cur large and varied staffs are concerned 
i st be unity of direction and control. It is therefore our 
stention to appoint a single individual to take charge of the 
rporation’s operations and staff. I am not in a position to 
ounce such an appointment to you to-day, but I hope to be 





tw) do so at an early date. In addition to this appointment 
e are satisfied that in an undertaking of the magnitude and com- 
exity of your Corporation there should always be a small com- 


willing, as I have said, to devote the necessary 
upon questions of principle and policy 


from day to day. Meanwhile, the 





me--to give decisions 


hich will necessarily arise 





present executive committee will proceed actively with the general 
Pork of reorganisation. 
mmediate duty is the proper organisation of the company’s 
taf. I wish to impress upon shareholders that we are fortunate 
© possessing among our technical staff a considerable number of 
en of knowledge and experience and others of great promise for 
re. The Corporation could not have accomplished what it 
s» far accomplished unless it had possessed such men. We 
a1 fied ourselves that all the members of our staff are filled 
s spirit of loyalty to the Board and to the objects which it 
pursuing 
4s and when we find weak places (and in an industry so new 
‘dyemaking is in this country we are sure to find them) we 
“ai strengthen those weak places. I have no doubt we can find 
-t¢ administrative skill and commercial experience we need in 
z country. No country in the world can supply so much. 
2 it is @ question of technical knowledge and experience in 
anetion with the production of dyes we shall seek it wherever 
ce found, and welcome it from whatever source it may 
me it from this country or elsewhere. 
THE DUTY TO THE NATION. 
. “'nted out to you last year that our industry is not an 
neustry, and that the shareholders who invest in it are 
: ‘sing in an ordinary commercial venture, nor are the 
: 1 in it devoting their time and energy to an 
~“'Y Susiness undertaking. They are contributing their share 
4a 


s'eat national eff rt. 


When I say this I fully recognise, and 


Board. | 


the | 


Then we | 


THE ECONOMIST. 


| cgstcsseeseenessnsssnsssassesennanasssnssnsssusasssansanssnsnesmananmsmmenzesremen 


neritic EE LL LSE 





oe recognises, the obligation we are under to secure 
: ‘© can a return to shareholders upon the capital they 
ba = !, and so far we have succeeded. But, in addition to 
the _ n, we have a duty perform to the nation. It is 
fen... Putty and intention of His Majesty's Government to 
© 7“ Making industry in the country. They wish to see 
oe ert "g succeed and prosper, and, although the last thing 
os . a a ae in its day to-day management, they are | 
Rssured og a. OMS Progress, and in all our efforts we are | 
We ach ge ull support. 
Blane : ‘i your side to give us and our staff your con- | 
we | ae 7 we may carry to a successful conclusion the task | 
The (+ angi 
ag a a ‘wen moved the adoption of the report and 
Pr annum (ese eee of a dividend at the rate of 8 per cent. 
Th 4X) On the preferred ordinary shares. 


\Rairm 
an having invited questions, 


} 
| 
} 
| 
| 


| costly as it now is—should be neg 
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AKTIEBOLAGET 


| UNIONBANKEN I FINLAND. 


Amalgamation of: 
WASA AKTIE BANK, establ. 1879. 
ABO AKTIEBANK. 1896. 
LANDTMANNABANKEN, A.B. » 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


Branches. 
Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr ** Unionbank." 


Every description of Banking business transacted. 


” 


37 


Address : 








Mr Parker Smith urged tl appointment of a committee of 
shareholders to investiga recent changes in management, and 
moved an amendment to the effect that the adoption of the report 
be deferred to a subsequent meeting pending a report fi th 
committee which he proposed should be appointed 

After several shareholders had expressed their views, the 
Chairman intimated that the Board could not agree to this cour 
On being put to the meeting Mr Parker Smith’s amendment was 
declared lost, and the riginal resolution adopting the report was 
passed. 4 

On the resolution ré appointing the retiring directors, Mr G. P 


Norton was re-elected. Mr A. FE. Hawley then moved that the r 


appointment of the three directors appointed by the Board sin 


the last annual meeting be not approved, and that in the meantin 


these vacancies be not alled. 

On being put to the meeting, the Chairman declared this amend- 
ment lost. A poll was demanded, and resulted again in the defeat 
of the amendment. The original resolution appointing Sir William 
Alexander, Mr G. Vernon Clay, sed Fi Marshal Sir William 
Robertson directors of the company was then carried. 

Messrs Thomson, McLintock, and Co. were reappointed 
auditors, and a vote of thanks to the chairman terminated the 
proceedings 

BURLINGTON HOTELS COMPANY, LIMITED 
IMPROVED COMFORTS AT THE HOTELS. 

The twenty-fourth annual general meeting of the Burlingtoa 

Hotels Company, Limited, was held at the Burlington Hot 


Cork street, London, W., on the sth instant, 
chairman of the company, presiding. 
(Mr Herbert M. Gowar, F.C.A.) having read the 
notice convening the meeting and the the auditors, 

The Chairman said : Gentlemen,—I take it you will permit me t 


Mr George Harvey 


The secretary 


report of 


treat the report and accounts before you as read. The year unde: 
review has been in some respects peculiar. I see by my notes of 
the meeting about this aa last year that the prospects at Boscombe 


and ondon they 


were then good, in were indifferent, but in th 
result Boscombe business cae down somewhat badly towards t! 
close of the year, and London improved considerably. If we alk 
for a larger sum expended on repairs at Cork street, the result 


about the These repairs consisted 
reconstructing part of the roof, which had actually given way, 
in carrying out necessary decorative work, both inside and outsid 
I do not think anyone would venture to say that work of this kind 
slected in the face of all the 


same as the preceding year. 
and 


co! 


petition there is around us to-day. I may say the whole place has 
been maintained as it has never been before—at least in my time. 
IMPROVEMENT AT BOSCOMBE. 
At Boscombe we began to feel the decline about mid-year, and 


I believe most of the other Bournemouth hotels had a somewhat 


similar experience. We felt, however, that the Burlington had 
unique opportunities, by reason of the seven acres of private 
grounds surrounding the hotel. Just before the war we had unde: 


improvement scheme, but difficulties of finan 

prevented its adoption. Our interest (which is identical with all 
Bournemouth interests) is to do all we can to cater for visitors, and 
find them plenty of healthy occupation, apart from promenading 
on the sea-front. As soon as we could obtain permission to demolish 
the old house in the grounds known as the Towers’ we did so, 
and immediately proceeded to erect the new hard tennis courts. 
The two courts now are considered by experts to be equal 
and we have a professional to attend to them. They are 


consideration an 


in use 


to any, 
appreciated, and must help to popularise the hotel. 

Their management has also been changed by placing Miss 
Lumsden, formerly our very capable housekeeper, in the respon 


sible position of manageress. From my own personal knowledge 
and that of two of my colleagues, her efforts to make our guests 
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business done in the year under review was less than in y onghd 
£3,130, and the total receipts from all sources, se or 
increased interest on the Buckingham Palace Hotel purchase mo ~ 
was less by £890. The cost of provisions reached ats highest — 
towards the close of the year, and the controlled selling price © 
excisable commodities unreasonably affected our profits in that 
department. If, therefore, you take the decline in gross oe 
and add the increased total of repairs and renewals (£1,490) anc 
income-tax (£1,100), the total represents approximately the differ- 
ence in profit compared with the preceding year. All expense items 
had increased. There is a disposable balance of £14,995 to be 
dealt with. We are sorry we cannot recommend a clearance of 
the three years’ preference dividend in arrear. The payment of 
one and a-half year’s dividend involves the sum of £5,625, and 
we have our commitments for the tennis courts to meet, as well as 
the balance for necessary additional garage accommodation recently 
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' : icipated. The total | for balance of income-tax, £7,500, and afte 
P with the success we anticipa : 

comfortable are meeting SE Kiam, wat 
on the ordinary shares of 15 per cent., 


Making 20 per oni 
the year. We place to the reserve fund /;; 183 and carry ¢ 
: A SQ Carry for, 

to next year, subject to corporation profits tax anc ome 
SUU Cxcec: ». 


duty, £31,237. 


stand at £102,338, debenture redemption fund 
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Paying the ba)... 


nmend a further a 


‘, ich we sh 


BALANCE-SHEET ITE ys 


eoducts, 

Turning to the balance-sheet, we find on : redit side +. “ a ‘ 
property, leases, and goodwill, amounting ; £386,698, } eg — The 
increased by £2,743, which was for acquisition of 9 4.” vclete equ 
considered it desirable to purchase. Fixtures. fittings. a “ . sa and it 
plant stand at £60,565, and our stocks, at £231,82¢. ae atities. 4 
crease of £48,856. It may be regarded at first sight as alin 7 ad, despite 
that our stocks should be heavier by £48,000, but you oe a ; snow that 
ber that this company is now doing a very largely iacenmed 1.1 <- yg20, whi 
ness, and its requirements are necessarily greater, Sundry ; 7 ; cher busit 





tat £12,325, and ¢ works W 
constructed (together, about £4,000). There is, too, some difficulty | in hand and at bankers at £94,801. Our Victory bonds ¢ eoducing €¥ 
to face in the way of repairs to part of the roof of the hotel at stand at £1,000 less, a bond of £1,000 having been redern shed prod 
Boscombe, and you see by the balance-sheet what our actual cash | during the year. Coming to the opposite side ot the balan, shee 
resources are. We have had to spend a good deal in recent years | our capital appears, as last year, at £500,194, m Ttgage debenty; ur J. J.J 
out of accumulated earnings of these hotels, because we had no | stock at £150,000, the debenture redemption fund at £12,,2 st * 
capital resources available. 1 do not like to think what would the reserve fund = £119, 368. Phen we have a mortgage raie eclaees 
have been the position of the company to-day had the very fortunate | tion fund of £32,650, which means the accumulation of mon a ale | 
sale of our Buckingham Palace Hotel not matured. provided to pay off the mortgage entered into when we ae 

the 999 years’ leases of our premises. ‘There is a balance or : 
a mortgage now of £10,000, which we have provided bor and if 
In the balance-sheet the capital accounts are unchanged. Some arranged to pay off, and these leases will then be the < a sent, to ' 
of the income bonds have been paid off out of our ordinary cash | spe company without any charge upon them whatever. 1 = mpany 
resources. Sundry creditors are £946 down; the reserve remains | creditors we owe £189,814, which is £36,175 re than last 
unchanged, and the profit and loss account statement explains itself. figure. ‘met 
On the assets side, the only two items which call for comment are DIVIDEND OF 20 PER CENT. nit 
those relating to investments in the company’s own debentures and Referring again to the dividend, as I have already sais an eae a 
the trustee securities on behalf of the debenture-holders. Our | aro recommending a final distribution of 15 per cent. on & Sill 
investments in our own debentures have been taken over by the | ,;dinary shares, making 20 per cent, for the year. You x ciated 
trustee, and the expenditure refunded, and since the closing of | remember that last year we were in the happy position of dedang a 
the accounts the trustee has agreed several outstanding differences. | yot only a 20 per cent. dividend, but also a < per cent. bon, - “h 
I now formally move that the report and accounts as printed and | put, of ‘course, business during the period then under tevie os the | 
circulated be and they are hereby adopted. been exceptionally prosperous. » the 
Mr William H. Burgess, in seconded the resolution, «aid there In the balance-sheet now presented our liquid assets are ¢ » ber 
were only two points which he would like to accentuate. The first | jn excess of our liabilities; the property we hold is practically ‘ heir sh 
was that they must increase the turnover of the company. Every- | hold, and a very important point in connection with our prover ture of 
thing had been done to make the hotels as attractive as possible. | is that we are under no onerous covenants or restrictions as » + trv to 
and anyone who went to Boscombe at the present time would see building. We can rebuild when it suits us. der the 
an enormous improvement there. There was plenty of entertain- The Chairman said he wished to add that they were all ver » show th 
ment for visitors. Since last year the expenses had increased, and | jndebted to the management and staff of the company for the is. If 
there was not much chance of reducing them, except to a limited | seryjces during the past year. They had had difficult tims a it is 
extent in one or two items, so that the only thing they had to look | go through, but had surmounied them admirably, with the res My thir 
forward to was an increase in the receipts. that the accounts presented were such that they might all be nds of 1 
In the course of some discussion, the Chairman mentioned that fairly proud of them. d:ficultie: 
the price obtained for the Buckingham Palace Hotel was £75,000, Sir James Boyton seconded the motion, which Was ted b 
which was in the hands of the trustees for the debenture-holders. unanimously, and the usual formal business having been transacte In cert 
The report and accounts were unanimously adopted, and the | 4 vote of thanks to the chairman and staff terminated the » led t 
retiring directors and auditors were re-elected. ceedings tactic 
SHEFFIELD STEEL PRODUCTS, LIMITED. n the 
D. H. EVANS AND COMPANY, LIMITED. SERED OF to SER CBU?. ry, | 
leneueinndivanpendineens APPROACHING COMPLETION OF THE TEMPLEBOROUGH WOKS JMB! © w 
The twenty-seventh annual general meeting of D. H. Evans and The second annual general meeting of Sheffield Steel Ps ~ aes 
Co., Limited, was held, on the 6th inst., on the company’s premises, | Limited, was held at Winchester House, London, E.C., @ ** or 
Oxford street, W., Sir Alfred J. Newton, Bart. (the chairman). day, the 4th instant, Mr Alwyn H. Wild (chairman and managim -_ 
presiding. director) presiding. Ae 
The secretary (Mr R. Stannard) having read the notice con The Chairman, in moving the adoption of the report, sae . re 
vening the meeting and the report of the auditors, Although we are now an amalgamation of 21 businesses, 1 . = 
The Chairman, in moving the adoption of the report and accounts, not be supposed that your company is a mere « illection of Geass = 
said: Ladies and gentlemen,—I do not propose on the present | ynits. The predominant partner is the fempleborough Was ° ce 
occasion to weary you with any lamentations as to the difficulties Sheffield. and all the other concerns fill a well-d fined plac me , ; 
of carrying on business in the past year. 1 think the a counts that | conceived whole. The latest acquisitions in the Birminghs , 
we put before you are eminently satisfactory, and | propose very | trict have now become united with us quite happily, an¢ * nt 
S yea g profit and loss account in the Notwithstanding the depression in trade throug anil ‘ 
first instance, our gross profit on trading is less by £1,384. Our for the latter half of last year, you will be pleased to heat 7 " 
expenctnnce—soterics, rents, rates and taxes, housekeeping, insur- | a result of the merger of the new businesses, the sales f “"g 
ances, &c.—has increased by no less than £37,438, and the item nearly double the corresponding sales of the previous vea! 
of national health and unemployment insurance is higher by £1,281. CONSOLIDATING THE POSITION. ee M 
Interest on debentures, &e., is £8,776, an increase of £2,208, which We continue to forge ahead and consolidate 4 position ee - 
= explained by our having had to borrow from our bankers enable us to secure for this country additional trade, "oie 
during a portion of the year. The profit carried to balance-sheet hitherto been in the hands of other nations. Mass eS at 
hn 34,719. Then we come to the proposed appropriation of profit. | should bring success if you have the market for your = ae 4 
. ; C y : , > inde: 
for repayment obalaoce af mortgages is ig Sok oe hae | sass producion fala is where tis pravtod 8 Oc ve 
£61,639 balance from last account, less the fs eechaiee whi ; — ay - aos arabe vey mie je which is 9° ot ua 
you voted to the directors last y I “agg? * eae —_ nave in your finished product 6s rich can easily be’ per 
; year. Interim dividends on the | to fashion or any marked change, but whic ialise 8 
ordinary shares and preference 


shares absorbed £21,009; excess 
profits duty for the accounting periods to February 19, 1920 
amounts to no less than £63,<16. 


Then we have to make provision 





such as we SP 


dardised. In cutlery, saws, files, &c., the chief fact 


you have this condition, and I believe that is 
will ensure the success of our enterprise- 














Ver 


rue PRESENT POSITION OF THE COMPANY. 


__meion, let me tell you the position of your company to-day. 
aad 2 know, our own colliery, which will supply all our 
* the ‘wav of fuel for an indefinite period. Our new steel 
— Te apleborough is rapidly approaching completion, in 
i shall manufacture those high-grade steels required fo: 
ae . and for which Sheffield is deservedly famous. Our 
7 ond cogging mills will be running within the next few 
a " The large stamp shop is now finished. Meanwhile, the 
"a our factory at Templeborough 


Lave as 


a 


proceeds 
and it is already giving output of our prodicts in large 
DG . 

; \ll our outside factories are humming with activity, 


olete equipment of 


tespite the troublous days in which we live, it is a comfort 
that our sales for 1921 so far are well in excess of those 

yo20, which justifies, if anything can, the acquisition of thx 
ther businesses. Before we meet again, I am confident that all 
ure will be giving their full output, and that we shall be 
dyeing everything we require, from the coal right down to the 


xBU 


shed product. 
MR JARVIS ON FINANCE. 


J. Jarvis (deputy-chairman), after dealing in detail with 
the balance-sheet, said : 

rhere are just three things I want to mention. 

the frst is that I claim no personal credit for the satisfactory 
oad now in your hands. I only joined the board in October 
. and if thanks are given, they should be to my colleagues here 


nt, to whose untiring zeal and persistent effort the 


tems 10 


success of 
mpany is so iargely due. 


EMPLOYEES AS SHAREHOLDERS 


e second is that the workpeople are deserving of some measure 
Practically all our employees are on piece-work— 
wage system—and the lingering policy is 
In all the companies with which I am 
veiated 1 endeavour to interest the workers in the financial 
ss of the undertaking by inviting them to become share- 
rs. A similar proposal was made to our people last November, 
tas the result they hold between them to-day about 15,000 shares. 
re the meeting closes, the chairman will invite you to vote 
a bonus, which will be the equivalent of about 1s per share 
heir shares. ‘This will cost you about £750, but its value to the 
of your company cannot be measured in terms of money. 

try to be n 


gnition. 


satisfactory 


known in our works. 


lel employers—we believe our people are working 


rth 


the most ideal conditions in Sheffield—and we spare no pains 
w that we are interested in those who help to earn our divi- 
lf you agree with me, I want you to support this proposal 

nit is put before you. 
\f. 


» third 


1 and last point is—What of the future? We hear on all 
is of trade depr 


ression, lack of orders, shortage of money, export 


Bnwte . a 
ities, and vagaries of foreign exchanges. To say that we are 
ted by none of these conditions would be untrue. 


certain side-lines, where competition has been keen, we have 


to cease or curtail, and utilise the space for more profitable 


POSSIBILITIES OF EXPANSION. 


the early part of the year new orders were coming in more 
vy, but now they show welcome signs of increasing. We have 
illed order book, which will ensure our working at full 
T some time tocome. In some countries on the Continent 
‘ goods are shut out by the abnormality of exchanges, but it is 
Testing to note that we are doing a satisfactory and increasing 
€ with America, the British colonies, and Scandinavia. 
- when the difficulties I have mentioned have been admitted, 
the fact that this company’s principal products are 
“sities of every-day life, never likely to be influenced by the 
ations of fashion. 
Thev « si h _— Iders seem anxious about German competi 
wey Beed not be. Whatever trades the German can beat us 


et 


ewe ‘uce our leading lines, even at to-day’s favourable 
oe Sates, at prices likely to compete seriously with us. 
severa] r 


, questions had been answered, the report and the 
S emplovee chare aia ae . 
hareholders was carried unanimously, and a 


Manks ty th 


the chairman concluded the meeting. 





— YIDEO WATER WORKS COMPANY, LIMITED 
VELOPMENT WORK AND TEE ZABALA SCHEME. 


rdinary general meeting of the Monte Video 


forty-second 
ater Works Com, 
pany, Limited, was held on the sth instant, at 


ffi es aa th oo 


ee eee Se Moorgate street, London, Mr James 
ul TeSidir g 
The { hairman Set sien 
Te nia n, moving the adoption of the report and ac- 
4 ba aftc sg: a . 
ent. on —. alter providing for the usual dividend of 8 


a Pes Stock, there remained £36,492, of which 
»” "AAt £30,000 should be placed to reserve. Rather 
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arose from profit realised 


} 
/ 
+ 
-~ 
Nw 


more than half the surplus of £36, 
on the remittance of their income to London. However, if the 
Uruguayan dollar remained at its present figure, there would be 
a loss to provide for in that respect in the current year. The gross 
receipts had increased by £22,970. That was a gratifying testi 
mony to the activity and progress of the business, but was ace 
panied by an increase of £26,389 in the working expenses 

With regard to capital expenditure, the progress of the business 
had during the last seven years been phenomenal, their services 
having increased from 30,000 at the close of 1913 to 39,500 at the 
close of 1920. The capital outlay during that period had amounted 
to £246,000. Owing to the impossibility of providing for that by 
an issue of debenture 


ditions, they had beer 


stock or shares in view of the market con 


which had 
enabled them to provide for the growing wants of the company 


Isy the end of the current year the reserve fund would all be in 


Abita ail 


obliged t use their reserves 


vested in the business, and, if they contemplated the extensicn of 


their works to meet the probable requirements of the city in years 
to come, they were faced with a difficult and serious situation. The 
capacity of the company to supply water was determined by the 
apacity of their two conduits, and to add a third with the other 


necessary additions would probably require an increase of the 


capital by something like £1,000,000. In view of the important 
questions pending, he had proceeded to Monte Video last year 
to present a memorandum to the Government, and had felt obhged 
to state that, in view of the threatened competition of the Zabala 
scheme, it would not be possible for the company to undertake 


any additional works for the augmentation of the water 
No reply had yet been received 
The report was unanimously 


supply. 


ack pte d 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 





' 








| Notes 3 - Advances to Redemption Account, 
= gEs| ; aii ; ae 
erti- | 8 = em " csc . . ° = 
Date, | ficates 228 E | a SS Bankot 36 Bets 8 SE 
| Out- ba< “ 138) eS | England 33 bags 4°33 
» ! a ° ~~ 
{mane |S") go | Ba) BR | Nome Ge BS ia ag 
1914, —) ot as es he Ue = of: 2 
Aug. 26......| 21,535 .. || ,302) 3,810 .. a et ee 
Dec, 30......| 38478. || “169 18,500, 1. [481 9,994) 9,286 
Dec, 29... | 103,125 «729; «159| 949} 28,500. - 54,621, 20,536 
Dec. 27...... 150,144 2,430 64/40; «28,500, 4. «= [190 118,102} 6,868 
Dec. 26.4... 212,782 8,554 391 675] 28,5001 .. | 134 186,637} 5,486 
oi Sipevorst 323,241 15,529) ec | 570) 28,500) ee 89 305,133) 4,566 
; 
Mar. 26......| 328,064 14,926 .. 28,500, 87, 308,577; 5,413 
June 25......| 342,310 17,143, :. | 28,500... 83 327,321) 3,271 
Oct. 1......| 335,021 16,524 “250 320] 28,500 1,350 | 89) 317,536 
Dec. S1..-...| S56152 17,182) 250 246) 8,500 4000 $1) 337,537, 2,802 
Mar. 31......| 335,372 15,569 .. | 190; 28,500, 5,900 |100| 313,370, 2,981 
June 30......| 357,356 16,700 .. | 190, 28,500, 13,400 /11°7' 331,660) 
Sept. 29...... *353,795 16,215 :. | .. | 28,500 18,700 |153! 322,425] 385 
Dec. 29......|*367/625 16,962 .. | .. | 28500) 19,450 |150 $36,504) 14 
Mar. 2......|*337,268 15,929 .. | .. | 28,500, 19,450 [142 305,112) 135 
9......| 337,883, 15,489) .. | 2. | 28,500 19,450 | 143) 305,294) = 128 
16......| *338,086. 15.414, 2. | 2. | 98,500) 19,450 [142 305,397, 153 
23......|*342,312 17,090, 2. | :: | 28,500; 19450 | 140 311281| 171 
30......| #343826) 15,599 .. | .. | 28500 19450 |159 SLs) 141 
April 6......|*342,560 16.485) °: | 28°50) 19,450 |14-0| 310.944) 151 


* Includes notes called in, but not yet cancelled. 
+ Maximum fiduciary issue for 1920 fixed at £520,600,000. 
t Maximum fiduciary issue for 1921, £317,555,200. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


ESTABLISHED 1889. 


HELSINKI 
FINLAND. 


- Fmk. 240,000,000.00 


Head Office: (Helsingfors), 


Capital and Reserves - 
Deposits—December 31,1920 - ,, 703,066,949.89 


Cheque Accounts ,, » tog =~ 877,292, 490.18 


Total Turnover in 1920 over 72 mitliards. 


AT ALL IMPORTANT BUSINESS 


123 BRANCHE CENTRES IN FINLAND. 
Telegraphic Address: Kansallispankki. 
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STATEMENT OF ENGLISH BANK ACCOUNTS. 


The following s statement summarises the weekly average balance-sheets for March, 192: :— 


| 
/ 
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LIABILITIES. ASSETS. Dove 
are a la ~ awa | Balance |__ 
.. f Total Coin, With | seen 
| rsonsnses Bank,and » pots. * 
Paid-up | Accept- | a | Liabilities Seeman Mes ao — - | | | > 
Capital jances and cluding | ved Notes and | 720% = Invest- | Dis- Loans a : 
and Endorse-| - yy Assets. h | Cheques Short ments. | counts, Ady 
; Undivided | Cash at |; Course! Not — 
| Reserves.| ments. Profits). | Bank of | otice. | eS gl Rs ins oi 
England. | of Col- | ss 
i 6 lection. ! asoees 
a rie nn ee a £ £ oe £ £ £ 
-ssses.| a5gaz.372l 8.647,330| 319,699,132! so), 352 88.993 31,619,218) 7,890,656)18,429,620 64,652,292) 58,273 201 
Coutts ani Os. 1600" 000 5153, 000! 19,413,750) 21,526,750! 1,492, 409,000) 2,517,000 4,710,250) 4,449 S01 58 on 
Glyn, Mills, & Co. 1,500,000 1,629,000) 21,489,000) 24,618,000| 2,234, 1,025,000; 3,369,000, 6.517.000. 1,012,000 8611.00 1; 
Lloyds ........ | 24.137,79610,233,194| 322,180,333) 356,551,323) 35,861,098) 9,134,525)14,480,787, 74,363,5 


Lo z ntCity& Mid) 21,720,418 22,407,719, 351,920,034), 396,048,171 25/090429) 8478 38 11,924,721) 55,002,517) 43,625,324 193,023 668 Ka 


8,474,324) 7,912,416 54,969,768, 35,023,434 145.926 536 ae 
37,324,191 3,728,715 1,270,032) 1,293,219! 4,869,331) 2,416,737 21,942.86) rT 


Nat.Prov.&4 Union 18,187,457 4,271, ro 264,006,126 286,464,966 | 26,099,429 


Wms., Deacon’s..' 2,875,000 ee: Sao co 











Heap Orrices. LiveERPOOL, AND LONDON 









Ten Years’ Recorp 













| 65,685,0551144.526.981 14 


At corresponding date April 5, May 27, April 9, April 7, | Ape 
R oO % F mn ; with the presemt week. | 1911. 1914, 1919, Y9a0,' | Hen ® 
Cireulation (excloding Bank £ £ £ £ i 
IN RAN MP NY, I I TE ID, san iin actin cena tinhed 75,850 28,933,380 74,957,470, 106.8) 
SU CE CO ~"A} MI D. aed ne me ey iavesstuenaie’ = yn 30,309,462 MATS ee 
CO 964 116,292,052 133,708,245 
ALL CLasses or INSURANCE “ Errectep Government securities ........ | 15,136,152) 11,046,570, 58,031,144 23S ae 
Stieseias ae ee ad a Other securities .............. 41,461,280 77,623,997 me ae 
Reserve of notes and coin ....| 27,981,607 25,463,980 28,582,098 23,784.27 17 
seeneesonesense a — Coin and bullion .............. | 37,907,457 35,947,360 85,089,568 Rane 















Proportion of reserve to 


























ST ccussbiabinepesers 454% 424% 19% | Kole WEB oroeee 
Bank rate of discount ........ 3% 3% 5% * ; 
? Market rate,3 months’ bills .. 22 4 2h | bhi 
ct ait TS i r fr PG CEED acocccccoeeses 81g 742 56 458 . 
° Price of silver per oz.......... 244d 26d 48e5d Tad ye 
Average price of wheat........ 30s Sd 35s Od = 72s Gd | Tle Td mu 
eens Exchanges | New Yor <... "8 Moreh || eet | eeesh poem wan 
a Amsterdam.... fragt 1205-10 11°55-55 ween ua 
London ( Berlin ........ 20-4 ~ ae 
BANK OF ENGLAND. Clearing house return |....... 336,072,000 199,913,000 492,588 0004657 23500080 Saas pene 
ee SS — secarith 
. 4! 
Week ended Wednesday, April 6, 1921. a 
’ in circalal 
ISSUE DEPARTMENT. | BANKERS’ CLEARING RETURNS. pent de 
aaa aes . P sight ep 
z £ Ww 7 5 Sewn Clearing Coun Tos ‘ pos:ts 
Notes issued ........ 144,978,985 | Government debt .... 11,015,100;  =-»-»_ Wee Ending own Clearing. | Chearing , fuel rates... 
Other securities ...... 434,900 1921. £ £ 
Gold coin & bullion . 126,528,985 January 1—March 30.......... 7,937,380,000 844,435,000 
. ————— | Aprl6...... imisrees 744,131,000 77,457,000 
144,978.985 144,978,985 
i Ph. hesedewneees aie aon Binet 
BANKING DEPARTMENT. = =} DO 392 weiceccccenececceees . 143,500, 
“ £ Increase or decrease in 1921.. { : aa ae a a ro PUBS sees, 
Proprietors’ capital .. 14,553,000 Government securities 31,698,221 us, 6.683 4,072.220.000 of Wasceres, 
TT. nenuneeeehcned . 3,154,186 Other securities ...... 214,146,652 | T3t2! for 1920. Steen ae ee ae aee ala ce 3.386, 768.000 5 seve ws 88: 
Public deposits*...... 21,495,402 Notes ...........5. » 15,763,570 | 1. case or decrease in 1920.. {| * 9928069,000 + 685,452,000 + Masia : 
Other deposits........ 124,211,608 Gold and silver coin .. 1,819,363 : /-. 596% nen 
Seven-day & other bills 13,610 . ad 
163,427,806 © 163,427,806 PROVINCIAL CLEARING RETURNS. 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and | r 
Dividend Aceounts. 1920. 1921. a T Aue. 
COMPARISON with Previovs Werk and a Ye: ; ge | 6 | 8 |S Ree......... 
oO o EEK and a YEAR AGo. a hess, 55,267,900 apisa00 dase zs 
wninees ET a Pb casidkebiiberkevecees’ 25,139,000 Ryn = ae - 
s Amount, Inc. or Dec. on | Inc. or Dec. on DUBLIN 8 Wee ks \ ond 4 April 2)...... aeneael 10/546, 800 
April 6, 1921. Last Week. Last Year. a nccarmppa Pri 2) «~~~! 94689,900 17,126,400 — G965i0 m 
Ce ee 3,154,186 | — 407,150 + 26,790 vee a8. 168°300 217/898.900 “aR 
Public deposite ...00.000..000000 21,495,402 1551589 — 3483071 REWCASTLE-ON-TYNE penne: 47511700 | 32,379,100 — 15306% 3 
Othes ON ons ones. +88 = eye ofl Nt aa 208 | + 7“ - 2a NOTTINGHAM ceeeseees| 16,647,100 a ae 
Other securities ..............0....- 114,146,652 | + 1,237,365 + 7 aE sf0neswetnneseornesonses — = Asst 
SE, dctiteseknasesieenpengens 17,582933 + 689,303 |— 6,201.60 | ~ . beach 
Note circulation.................+.. | 129215415 |— 689,330 | + 22,404,805 abies 
Coin and bullion .-.---... 2.22.7" 128, 4848 | — 2% | 4 M203465 eign sill 
% of reserve to liabilities ||..." |’ ins |- am '— Be OVERSEAS BANK RETURNS. mces to % 
sebindetibichenicbentuas ee oo er advance 
THREE Montus’ ReEcorp. _ Lani 
"2 Circulati 
, UNITED STATES FEDERAL RESERYE BANKS. Pome and ¢ 
Circulation!| Securities ES § (000's omitted.) 3 
Coin and | (excinding in e= $ = 7 ; 2s, Wet! 
Date. Bullion. | Bank Post) Deposits. | Banking | Reserve. |2> April4, | Mar.% Jos 
| Bills). Depart- | i= sz i921. ? 7 Bo 
Si hid 2d col = SPUR | soenn Gin valbanl Se ona cece azebeo | ag + 
= : eT ee ait | tender notes and silver Feserve...-.++- aaie00 ones - 
Jan, 12........ 128,280,219 | 129,834,265 | 139,000,961 140,052,073 | 16,895,954 | 124 7 ot ey a Eo tercaecel: ae 1306 - gs 
wi. 128,287,495 | 128,540,705 | 136,088,361 135855090 | 18195790 | 15: — | Government obligations owned ......----+- 276,100 Ns 
me eet 128,285,608 | 128,485,100 | 128,608,951 , 128,518,257 | 18,248,508 ~ | All other resources .........+++++ eosccceseees 43,020 
eb. 2......"'| Yamaga’sas | 199,6001380 | 148,455'309 | 14918185 | 1T1a2O18 ii - Lusitiries. aco - 32 
9........] 128,283,084 128,989,545 | 126,790,168 17,743,539 | Government DeVOTtS ...ccccccessesccccecess 82,100 yam . = 
16........} 128,305,995 | 127,810,040 | 129,604,850 128,715'529 | 18,945,955 1a Other deporte o-oo ena 1,603,400 | 1 oe 
Mar. 2..°."""] Tansaraea | Hesaeseo | Lantos | Meaaaes at inerrige | 123 — | B ae m 
ioe -| PBB S24486 | 128,474,515 | 133,076,811 132,872,151 | 18,299,971 iB > Teathe tebad sedis : —_P seledee 169.720 me . we 
16 128,325,499 | 128.1 18,669,404 | 143 — | All other liabilities ..........-seeeeeeeeeee00> eC ie 
= 128,326,518 | 129,535,445 | 124,151,258 ae oeaaee | 17,241,073 ist — | Capital and surplus. ...........sscccsseeeeres 303,170 i 
April & 128,548,574 129,904,745 137,680,945 138,913,449 | 16,893,629 12: — | Ratio of total reserves to net deposit and 506% - 
tevevees | 129,215,415 | 145,707,010 | 145,844,873 | 17,582,953 | 123 — | Federal Reserve note liability combined ... 524% 











April 9, 1921.; 



























THs ECONOMIST. 


CANADIAN BANK. 
(000’s omitted.) 











ee ve } 745 
oa Jan., 1921. | a Movement. 
g 
oniaia 135,44 | 133009 | 132782 | + 295 
gga 206,176 228,759 | 234,340 | — 22,583 
mpealatio® vvessveneeseee* 584,(26 657,497 m3 |}— 173,471 
~ - jeposiis ieaenemnonnnee® 1 14 20,087 
we oe Maa |} $56,771 | 361,781 | — 38,148 
yw outside Canad® weve--"") “ge 018 86.211 | + 2430 
ic Bm |? ae 
pion DONS» «5 5 oe . | ’ = 
ga Central Gold Reserve -*) 119 ae) eros | lose7, se 12229 
titel 191 ‘ — 19,589 
—— 1264490 | 1,301804 | 1,359973 | — 37,314 
in side ada 17 anne aon a Ro 
SEs. snsapecee’ 2,64 a ’ 
Fuabibtes woeweeeeseseee""* Qiogeae7 | 3056979 | 3116896 | — 130,112 
BANK OF FRANCE. 
(000’s omitted.) 
—T Apa 7, | Mar. 3i,j April 8, | Week’s ~~ Position 
1921. 1921. | 1920. | Movement. May 28, 1914 
Francs. Francs. ogy a Francs, 
Astrre tion .... 5504629 | 5,504,213 | 5,585, + 3 
in aad booed... 1'948,367 | 1,948,367 | 1,978,275  f 3:730,695 
Ueber and bullion ..... 267,959 | | 267,320 | 243,950 + 639 632,650 
room Mr advances.... 5,246,710 | 5,495,605 | 4,597,975 — 248,89 2,327,775 
eaauaneand 38,695,618 |38,435,078 |37,507,300 + 260,540 5,811,875 
oni deposits....-- 15887 | 37,074 | 462,075 + 38,813 183,700 
3,055,180 | 3,066,122 | 3,204,200 — 10,942 846,950 









BANK OF SPAIN. 
(000’s omitted.) 


April 2, , Mar. 26, April 3, Week’s | Position 

i 1921. 1921. 1920. Movement May30,1914 
MS Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
Ea Pe natin .. 2,479,390 2,478,318 2,452,713 | + 1,072 521,775 
til canes 591,320 587,847 628,926 + 3,473 728,600 
Sh ind discounts .....-.- 2,123,420 1,984,243 | 1,682,276 | + 139,177 800,725 
a WG stock.....++06 «64474 4AT4 34,474 ee 44,475 
ae eee 150,000 150,000 150,000 si 150,000 
— SP eee wee 4,254,920 4,223,330 3,872,051 + 31,590 1,901,550 
x > een 1,190,067 | 1,153,365 1,114,319 + 36.702 477.500 
a, NATIONAL BANK OF GREECE. 
al Feb. 12, Jan. 28, Feb. 13, | Previous Last 
1s 1921. 192). 1920. Return, Year. 
ited Aserrs. Drachme. Drachme.' Drachme. Drachme.) Drachme. 
1 i and balances 
x! ena 1,428,044,216 1,454,594,354) 1,435,449,414 —26,550,138— 7,405,198 
Lt pemment loans 
all wi securities .... 1,215,432,911  1,219,097,470| 697,791.644 — 3,661,559) - 517,641,267 


punts and loans 
LisBILITIES. 


768,728,842 731,417,662) 


425,187,507) + 37,311,180) + 343,541,535 


in circulation 1,505,161,073 1,500,299,141) 1,361.746.873 + 4,861,932) + 143,414,200 








ment deposits 138,425,517, 136,949,884, 219,999,351 + 1,475,633 — 81,573,834 
al sight deposits $88,657,693, 920,487,705 456,450,744) — 31,830,012 + 432,206,949 
? posits at i { 
. frei mates ........| 677,201,376, 651,919,174| 396,425,226, + 25,282,202 + 280,776,150 
= BANK OF JAPAN. 
er (000’s omitted.) 
_ | Feb. 26, Feb. 19, | Feb. 12, | Feb. 28,| Move- | Position 
it 1921 1921. 1921, 1920, ment, /Jne 30,1914 
ea __ Assets, Yen Yen. Yen Yen. Yen. | Yen. 
le dandsilver ..| 1,275,893 1,273,101 | 1,269,424! 938,012 + 2,792 221,320 
% — ee 137405 | 51,890 p2h36 | 276846 |+ 5,516 | 41,740 
— Oe aiiieeees 7| 421,886 |— 98 | 
sn gue 547 | 836 | 7,588 | 70,540 
— icles 118,368 1,042,512 | 1,108,060 | 1,360,457 |+ 75,856 | 362,270 
at deposits ....| 1,285,491 1,301,518 | 1,252,114 | 1,317,743 |— 18,027/ 87,340 
x Rate deposits ..| 174,696 | 235,083 | 152481 | 26,317 |— 60,387! 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Mar. 23, Mar. 15 Mar. 23 Week's Positi 
De 1921. 1921." | 1920," | Movement.| May 30.1914 
: Marks. Marks. Marks. Marks. | Marks, 
9,09 96 36,840 | + 132 
; 23,366,173 | 22,947,266 | 136111460 |3 418907; “60-780 
55,851,178 59,398,423 | 40,460,940 |— 5,547,245 943,460 
62,612,851 | 67,484,759 | 4 | 
, 12,851 | 67,484,759 | 43,347,120 |— 4,871,908 | 2,013,860 
| 21,131,065 | 20,967,89¢ | 14.528;860|+ ‘163,175 842,90 
1h at _ 2 
: BANK OF ITALY, 
; i (000's omitted.) 
51 Feb. 28, ) Feb. 20, | Feb. 10, | Move- | Position 
val." | agai,” |“ igat.”| mens | May 31, 1914 
s Lire. Lire. Lire. Lire. | Lire. 
BOD scvsccsevecosee + 1,326,113 | 1,325,710 | 1,321,363 |+ 403 1,221,875 
Bat le... cescsseneee 5,235,642 | 3,144,850 | 3,135,473 + 88,792 418,400 
Te illé «oss se 28,087 | 28,106 | 28,103 |—  '19| —81,300 
her sive t® Treasury 7,697,461 | 7,817,994 | 7,842,540 |— 120,483 nil 
ANCES. soos 2,274,167 | 2,073.91 | 2,095,620 + 200,176 | 79,175 
, ,wamurrigs, **** 217,104 | 217,124 | 216,495 — 20 | 205,700 
Se SROTIROR ....00.. 14,648.77 2 | 
piaite and deat " 773 (14,494,442 14,769,668 + 154,331 | 1,556,925 
— 408,958 | 1,821,944 | 1,446,016 |— 12,006 | "192.975 
* SWISS NATIONAL BANK. 
- (000’s omitted.) 
3am — Mar. 22, |. Mar. 31, | Week's | Position 
is —, pl. | (1921. | 1920. " |Movement|May3i,1914 
=m t24 ballion—Gola ancs. Francs,| Francs.| Francs. | Francs. 
” Gold. .... 935,410 | 543,368 | 418,281 | + 12| 171,175 
Fes Sent Kaasenschein 17,928 | 196,176 | 65,362 + 11,752 | 18,350 
s oant and adrecns! gee fl7S| 9,368 — "998 | os 
a _laamurris, 5537 275,310 | 501,708 + 28227/ 103,000 
1B cireulas 2 | ! 
ae Macnee) 985493 | 924.956 | 940087 |+ 60,557! 275,995 
2x The Monthiy dosgoeos ot 104427 | 78,665 \— 18,935 | 33,750 
ee - ve 0 . s eee eee 
BP Pic oe aes ah, ual deaee mee oaa ee ern 
s ld by the Swiss National Bank. a. ae 
itt 








NETHERLANDS BANK. 
(000’s omitted.) 
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April 4, ; Mar. 29,; April 3, | Week's | Position. 
1921. 1921. 920. Movem'nt May3%O0,1914 
Assets. Fiorins, | Florins. | Florins. | Florins. | Flaortns. 
Coin and bullion—Gold ...... 21,034 621,04 634,415 | 163083 
_- Silver 16,011 16,687 10605 \— 676) 8456 
Siasente ond advances...... 454,455 $27,044 | 477,039 + 27,411 153,504 
ABILITIES, | 
Notes in circulation.......... 1,054,070 | 1,036,816 | 1,054,980 + 17,254 | 
SD. neni nete sec: aide 48,605 | 41,570! 85145'+ 7,035/ 5016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
a Feb. 5, | Jan.29, | Feb.?7, | Weeks 
1921. 1921. 1920, Movement 
Asszrs, Lei. Lei. Lei. Lei. 
DR biicnnwtidduakends *3,250,222 * 3,250,222 *1,500,215 ws 
SIO siceddcccnccess 320 322 192 — 2 
Discounts beeeneeeeesesine 72,664 60,032 63,991 + 12,632 
Government loan........ 8,433,364 8,345,854 4,050,808 + 87,530 
Other advances.......... 2,656,762 2,739,769 806,822 — 73,007 
LIABILITIES. , 
Notes in circulation...... 9,581,055 9,578,646 448110 + 5,409 
SIN Gn05 cepecslesnen 5,498,885 5,489,595 2,104,350 + 9,290 


* Includes disponible traites et bons de Trésor or. 


BANK OF SWEDEN. 


(000's omitted.) 





April 2 Mar. 26, April 3, Week's | Year's “May 3, 
1921. 1921. 1920. Movement Movement 19/4. 
ASSETS Kroner Kroner. Kroner. Kroner Kroner. | Kroner. 
a 281,838 281,691 261,069 + 147 + 2,769 104,918 
Balance abr. and 
foreign bills ... 124,677 106,297 93,359 + 19,380 31,318 112,172 
Swedish and for. 
Gov. securities. . 12.696 12,696 45,449 _ — 32,753 32,465 
oon andloans 598,830 £25,062 674,595 73.768 — 75,765 112,668 
sIABILITIES. 
Notes in circulat'n 725,276 663,511 759,236 + 61,765 — 37,050 5 
Deposits at notice 231,443 216419 272,780 + 15,024'— 41,337 69,660 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
eo a Lie toed ' ; ~ | Position 
Mar.31, Mar. 24,! Mar.17,\ April l, | Week’s | May 28, 
192 1921, 1921. 1920 Movem’t. 1914 
ASSETS. Francs. | Francs Francs. | Francs. Francs. | Francs. 
Coin (gold & silver 
and oullion) 330,620 328,237 328,963 358,167 |+ 2,383 332,650 
Securities ........ 735,403 741,307 710,077 600,094 |+ 5,959 697,600 
LIABILITIES. 

Notes in circulatn. 6,104,823 6,022,076 6,033.954 5,055,661 82,747 934,150 
Current accounts.. | 1,186,998 1,278.377 | 1,245,603 2,092,371 91,379 112,125 
AUSTRIAN BANK. 

(000’s omitted.) 

Feb. 25, | Eeb.15, | Feb. 7, | Week's 

1921. 1921, | 1921. Movement, 
ASSETS. Krone. Krone. | Krone. Krone. 
Gold coin and bullion, bills 11,801 12,132 10,051 — l 
I ccecesapseceneans “e ee ee 
Bills discounted. warrants | ? 
and drafts 29,793,093 27,973,667 | 27,540,178 + 1,819,426 
ht ctanemeniecente 870,993 946,384 | 954,466 — 75,391 
LIABILITIES. 7 : 
Notesin circulation ........ | 37,460,620 36,590,385 | 35,201,367 + 870,235 
INE cncctscscscccarncees 5,293,966 _ 4,241,830 4,707,102 1+ 1,052,136 
HUNGARIAN BANK. 
(000’s omitted.) 
= = A Feb. 23, Feb. 15, Feb. 7, | Week's 
1921. 1921 1921. Movement. 
ASSETIs. Krone. Krone. Krone, Krone. 
Gold coin and bullion, bills ere et ° 7 
CR. .Gdbevsescevulut 195 200 200 |— > 
Bills discounted, warrants = ; 
GR GIA occevces 12,055,781 12,141,850 11,705,030 |— 86,069 
Dh. cubahbiuyeceteemebies 161,909 162,200 163,877 |\— 291 
LAABILITIES, ied 
Notes in circulation ........ 15,311,805 15,409,824 15,252,648 | — 98,019 
Deposits .......---eereeeeess 4,689,748 4,681,805 4,473,251 7,343 
NATIONAL BANK OF DENMARK, 
(000’s omitted.) 
a ts Feb. 28, | Jan. 31, | Feb. 28,, Month's | Position 


ASSETS, 
Coin and bullion .. 
Loans and discounts .......:. 
Debtors abroad........ee-++- 
Securities 

LIABILITIES, 

Circulation......ssceseseeees 
Deposits . 


eetereeree 
eerererer 


ASSETS. 

Coin and bullion—Gold...... 
Balance abroad and foreign 
BED cccecocesee nari tei legis 
Norwegian & Foreign Govern- 
ment securities.......++++. 
Discounts and loans ......-- 
LIABILITIES. 

Notes in circulation 
Deposits at notice 





order. 


1921. 1921. 
Kroner. | Kroner. | 
227,57 227,578 | 
353,559 348,237 
15,403 16,109 
50,984 50,984 
508,500 522,163 
64,286 63,036 | 





(000’s omitted.) 


Mar.3l, | Mar. 22, 
1921, 1921. 
Kroner. | Kroner. 
147,293 147,292 

42,374 43,116 

9,056 9,066 
414,019 419,166 
424,781 426,740 
86,765 | 91,326 


New rules for issuing bank notes have been gi 
1920. We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold, 
and at present extraordinary additional amount ef 80 million crowns until further 





ven by Statute of November 26, 


1920. Movement May30,1914 


Kroner. 
226,741 
377,246 

10,788 
58,076 


475,131 
59,698 


BANK OF NORWAY. 


Mar. 31, 
1920. 
Kroner. 
147,414 


84,705 


10,513 
355,587 
450,046 

_ 76613 


Kroner. Kroner. 
ea 76,644 

+ 5,322 88,470 
_ 706 24,102 
11,988 

— 13,663 157,266 
+ 1.250 6,696 
Week's | Position 
Movement My31,1914 
Kroner. Kroner. 
- 1,000 44,224 
~ 742 28,533 
on 8,816 

— 5,147 76,911 
- 1,959; 113,404 
— 456) 7,188 







































































April 9, 199, 


AND SLOVENES, OF SERRE, CROAT, 


IMPERIAL BANK OF INDIA. Ape 
(000s omitted.) 


| Mar. 4, | Feb. 2, Feb. 19, Week's Feb. 3, 


NATIONAL BANK OF THE KINGDOM 
































1921. 1921. 1921. Movement. 1921.4 . ; 
AssETs. Rs. Rs. Rs. Rs. i Rs. — - (00's omitted.) 
Gold coin and bullion ...... 24 22 | 16 + 2 20 Mar. 22, | Mar. i5 
Government securities ....' 12,28,75 | 12,44,19 | 12,49,70 — 1544 =12,54,08 — | —* Mar. 8, Feb. & Duseos 
RIEL vabednaueceisubessne 16.26.20 | 17,3353) 176960 — 97.37 |  21,28,08 Assets. Dinars. | Dinars 1921. in” ye Deport 
Cash credits .........-..0.+- 21'0394 | 20:2550| 20.27.22\+ 8444 194568) Gold ............ .---/ 4557] Geass, M8 | Dinary | Mote 
Talend and foreign bills .... 97443) 96745) 94908|+  698|  7,54,95| Other coin and notes 21,343 | 20470 $4,096 Ga.o7y | Dam 
Dead stock ......-. TT) 29589 | 206,23 | 206,00 |— | 205,12 | Foreign credits....... © 349.906 | 445676 sions tims > 8 
4IABILITIES. t wesessseereees 195,640 | = Sas. OG ee 
Subscribed capital ..........  6,28,96 6,00,56 | 5,34,96 |+ 28,40 3,75,00 | Govt. advances....../ 3,383,025 3382711 197.135 Digg ° ‘SB 
Capital paid up .........-..| 43849] 431,39| 41499|+ 70) 375,00 LIABILITIES, | 5382711 sym > & 
EERE coccevednnesvescones 349,94 | 349,02 3,47,56 |+ 92 3,45,00 | Notes in circulation. 3,447,840 | 3,452,547 , * & Landon o# 
Publio deposits ............1 48361 | 32120| 6.7695 |+ 16251) _ 7,96,50 | Beate credits ........ 374,909 | ~'37a7903| eet.) Saou 
Other deposits .............-|_ 740343 | 73,56,08 | 75,8486 |+ _ 47,55 _76,43,40 Deposits ....... esses) 241,518 | 217,387 rt 495 , 7. 
The March 4th returns inciude deposits in London, £5,900; advances if ~e — 219,75) % Paris verses 
London, £20400: cash and balance at other banks in London, £74,656. + This was —_ ~ — ea 
the first return issued after the formal amalgamation of the Presidenoy Banks. ‘ — soda 
NATIONAL BANK OF EGYPT. ____THE NATIONAL BANE, LiMirep, part 
Fi as a (000’s omitted.) Approximate average weekly figures for four y k me 
——|"Nov. 30, | Oct. 31, Month’s | “Position | ‘92% -— Weeks ended Mare . IE sugade..-- 
o 1920, 1920, Movement. May 31,1914 __ LIABILITIES, £ imserdama 
eile oa gk mee us ™ 3| “ign Revorve tend 2022227222 1BG0N08| Coin, bank aren neta, | esas 
eommnenhamanithes cereesss.. | 48847 794 — 949 | 21084 Sesciel senssve tent." ; . and balances with the Bar xholm | 
s . paren, Current, deposit, and other a0,00 Bel England .... . sm Sopenhaged 
jotes in circulation ............| 39,445 42,305 — 2,860 | 2,400 SS ean alances with, and cheques ig Reng iors 
Government deposits.........+++ | 3,696 3,775 — 79 2,315 | Acceptances, endorsements, a oe i, tion “a. Greece +++ 
Otner deposits veseressesesees silat 18,411 18,256 + 155 | 2,660 &c., as per contra ...... 552.000 Ki ~ anks in the United Ital) «+++ss 
ga Le : a . ** | ng u ¢ 
By authority of the Egyptian Government British Treasury Bills were deposited Notes in circulation .......... 5,695,000 Money at cail and at — 
in lieu of gol notice . ua at shors Madrid «++ 
BANK OF FINLAND. National Was Bonds aig “5 bem 
(000’s omitted.) een =... ee area ‘ 
sasnag RAEN aed aii eaaiasaamemmmammmaimmats ills discounted J 
Mar. 23, Mar.i5, | Mar.23, jy. Position Aieenees te ous i Boenos Ayre 
i921. | 1921.’ 1920. | Movement y74130,1914 Other scene me and Rio de Janel 
Asserts. F.mk. F.mk. F.mk. | F.mk. | F. mk. Bank premises aecoun Mnterideo 
ae sas oc 42626 42,625 42,620 + 1 35,091 Liabilities of customen i; = peel 
BIN a econo "346.212 | 331,176 138915 |+ 15036 | 90,379 we ee bombay. 
Finnish oreign vern- i . a oe tees : & eee 
ment securities ..........| 1,115,€55 | 1,119,654 1,008,820 — 3999| 21,826 48,266,000 , Bong Kong 
Discounts and loans........| 265,288 269,309 - 288,861 |— 4,021 105,151 ™ meal 
a . mn ney | a fs 
otes in circulation ........| 1,479,869 | 1,493,342 1,242.197 |— i , 
Deposits at notice ..........| 105,609 88.228 108,709 \+ ie 381 Mas LONDON RATES. — 
BANK OF PORTUGAL. aielelele wae 
(000’s omitted.) sa tq =a Sol St ins |e 
__ ——_$—_. —_—__—— aumesenns ninco aes a alae ilies = ~ ~ i = -—= ce 
Jan. 12, | Jan.5, | Dec. 2, | Dec, 2, | Week's s& 58 58 58 5S if 3 
ie os =. 1920. 1920. Movement. | ———_-_—__—— ~ - <"|* (| \¢ 
Gein end baiiten .. 27,562 aras? sooetee. Meonton, , Nesndee, Bank, ante traised from 6% April 15,) % | % | 9 fi. The Ir 
Ot which gold .... 8577 8577 89577 8ST? serra naboccncerocorsoeesces 7 7 7 7 1 "a money at 
Balances abroad .. 11/243 11,373 91844 9,669 ** 130 i> Gee’ Cauhen? dette 
Discounts ........ 138.952 14027%  142713/ 142197 — 1,324 p A= > ~qulegmemepbannanbans Gt 3/5) 9/58 7 St PR as 
Government loans.. 498,113 498,113 438.120 4 , ’ : Doccccccccvoveseoeces 64 + 62 6c, 4, 6, 4 6a AG 
eee ' 78,120 . ¢ months’ do... peupestosdscets Gk fh) OF | Ob 3) Get & te’¢ Call money 
' En Ie BO cc cece nn vecscn ceed 4 bi 52 6 | 5: He ae my ! 
Hotes in circulation 610.355 610,064 605,491 600,771 + 291 | Discount (Treasury Bills) :— © 58S | 956) 6) eine a ee 
BOEMD cccccccecs . 29,089 23.738 + 427 = months* (£98 7s 23d) .......... 6 6 é 6 6 6 if neue 
months* (£94 Os Od)........... . 5 f ;, : 
NATIONAL BANK OF BULGARIA. nae ag DT sLneseneniessens 2 7 ; i 5 ta 53 ; 5 % : inalieit 
. : SE aE AE ES iske Sh ic) 15k 18 8S 
- = 8 omitted.) ‘ Deposit allowances: Bankst ........ 54 2 r y : “ant — 
| Nov. 3, | Oct. 31, | Sept. 30, | Ang. 31, | Month's Discount houses at call+ .......... 15 5 é 5 5 — 
ey — 1 900. 3920. (Movem’ns ET UniciShinsetbnsesecessbes | 53 5t é 5} 53 
a 37,072 37,038 37.032 a. | ve. Tv a 
‘ J 37,030 | + 3 t Rates lowered 4% on Jan. 2, 1918, and lowered 4%, on Feb. 14, 1918, bat 
_—— seoceeesmoers seses | 695 | 168 | 16973 |— 13 | 4% on Oct. 6, 1919, and $% on Nov. 6, 1919, and 1%, to 5% on Aprils 
eee eeeeacereeccocecees] | SEE 1,382 | 223,807 | 253,598 |\— 1,386 Lowered from 34% to 3% on June 5, 1918, but was raised to %% onJayi New Yor! 
counted... eeeecees, 287,806 | 287,891 | 288,256 | + 2) | 1919, to.54% on Got. 6, 1919, to 4% on, Nov. 6, 1913, and 54 00 Ap 
e E8, | | anged Trom 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 4.8 —- 
ee  EETEENR.-cvccoess vee 3,488,430 | 3,456,136 | 3,415,739 |— 97,482 at which rate they remained until ep Gene s pantel on May 3, London— 
Peposits ....... peabeeoe peseeee) 1,183,908 | 1,141,734 | 1,145,304 | 1,134,142)+ 42,174 pee — resumed on Julv 14, 1919, when two months’ bills were a & days 
~ ————— ntroduced. The daily sales of two months’ bills were s j on Angas & . 
POLISH NATIONAL BANK. 1919. Rates commenced ty ie 14. 1919, as f Soon ; eo oom & Cheques 
2 (000’s omitted.) a = August 5, 1919, period of daily sales); three months, #;# Paris . 
_ 1 a a ee months, 4%. On October, 6, 1919, the three months’ Treas to Brassels | 
se —s Nov. 30, Oct. 30 Month's raised 1% to 44%, and six months 1% to 59%, ‘On N wouber 7, 1919 to tae Sviarlan 
Pr ish p ‘list - om 1920. Movement. months’ rate was raised from 44% to 54%, and the six months’ tate trom 3 Ttaly ....., 
ASsETs, Marks Marks. Ma Polish Polish to 54%. On March 19, 1920, daily sales of six months’ Treasury bils 834 Beis” 
es ea oe 12,700 | 32400! 9.00 Marks. | Marks. were replaced by twelve months’ Treasury bills at 54%. On April, & Vienna ... 
Silver ..... seebhaeeecbo cite 38.300 37'500 an 9,100 | + 300 three and twelve months’ T-ea-ury bill rates were raised from 5% wir Madrid 
SD CUOR: séekscnteesechs 81,500 | 162.200 ee ooo | gana i+ 800 The three months’ Treasury bill rate remained at 6} per cent. until Mare - Ansterdan 
Foreign banks.............. 579,000 | 488.200 a7 800 237,*00 |— 80,700 1921, when it was reduced to 6 per cent. Sales of twelve months’ Tras Copenhage 
Advances to the Govt. ...... 65.625,000 |59,625.000 |52 625,000 352,900 + 90,800 bills were suspended on April 29, 1920 but were resumed on Mareh 1 ies Obristiany, 
—— loans and discounts 5,140,000 | 4.611.100 “4,039,800 ie + —— rate of 6 per cent. Sockholm 
ED nnckcnattenenews "07. "za ine f1) enn 2 r = Athens ... 
ks Notes in dssTE™ 6,027,300 | 5,707,300 | 9,310,100 |11,307,200 |+ 320,000 Comparison with the previous weeks :— entree 
ae circulation ........ 079! 5 e} _— = ‘ ; ee ame 
* Government accounts ..... Tess io a 3 a oe + 5718000 feng Kon 
2 3 Other accounts ............ | 8,091,500 13,358,100 |12,044.400 |11 328 400 + 7,277,500 o2 Bank Bills. Trade Bis Caneel 
> ge Be et a rt 16,400 16,400 16400! " 16400) 5,296,600 ES - me ' 
> er liabilities .... TER , : , -s ; nos Ai 
2 Dther liabilities ............ 7,638,300 | 7,225,100 | 9,308,500 |12,262.700 |+ 413,200 28 3 Months. 4 Months. 6 Months. 3 Months. ¢ Months. ¢ Mase Rio de b 
B _— —— os Aparaisc 
Bae _ BANK OF ESTHONIA. 1921, % * | ¢ % % a a ~ * Pra 
| Nov. 30, Oct. 31 Dec. 31 Monthly a 3 caeess ¢ : «4 : ef : 1 r i r 
‘ j 1920. , » , . i ~  eesees i > ti« 
5 ASsETs | E. Marks. E. Marks E Marks gy ag tee | ef nS ta 7 3 a 
ee niin] See 36,969,989.75  15,839,890.83 + ‘S7,820,735.70 ese sk gt eS } a ae 4 i 3 
De Lusuitzs. | 52 520,103,210.94 | 53,434,429.47 | + 50,329,200.38 M ° coed 6 68 5 6 ’ i ; 
a 5 eee Snenes 64 6x; , 6 
424,953,555.76 | 347,928,124.87 55.122,260.08 | + 77,025,430.89 Bheoeee 6} . - - e : 1 ’ +? seein 
B...00. | 54 6 et 6 6 7 +: “msterda 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 28.1222") 8)” | 6 \é 6 6 T mt Aitaeria 
: April 1..... 6 | 6A 2 | ef A554 6 {7 , fle openhag 
(000's omitted.) Boosese 5 64 lee )6C kil Okie Ogi OE aati 
————— . - 7 _—. man 
Mar. 23, | Mar. 15, Mar.7, | Week's 
’ - + fy 8 
pate ot Accnee. < 1921. 1921, 1921. Movement, OVERSEAS BANK RATES. Th 
a e Austro-Hungarian Cz. K. yak. z nem e 
a am to the Banking Office resulting Cs. & Cz. K. | Cz. K. -— Bank Rate — a | the fol! 
ay Exot bank notes, current accounts, j Changed. gm ~' 
% ts ed bills issued by the Austro- j Amsterdam eee July 1, 1915 - Paris ««-«««***** So 2D 1900 ' 
ongarian Bank and taken over by a a May i5,1920 .. Prague...+-+**** 7 U1, Co 
+ the Banking Office................... ~ | 9526589 9.526.425 9 Berlin ......... " Dec. 23,1914 2. 5 | Rome ....----++ MM vig tt — 
& Discount and advances ................ 3,582,332 3'562.198 S754.860 3 164 | Brussels........ Apr. 29,1920 .. 5§ | Stockholm --- — Lenador 
° : Se actatichtesecsssscecessccee 1,410.145 | 1,497,398 1,4 [+ 20154 | Calcutta ....0... Mar. 31921 .. 6 | Swiss Bank gist ~ TE Veen 
a LIaBILiTies, | 998,567 |— 37,253 | Christiania .... June 25,1920 .. 7 | _ places ---+*** = 18, 198 Colom 
& State notes in circulation .............. /10,638,904 Copenhagen .... Apr. 16,1920 .. 7 | Tokio .--- ---** ae N 
Ms SNEED ssndedeunensenvecounses 1,632,798 poo 10,881,232 |— 117,810 | Helsingfors .... Nov. 8, 1920 9 | United States .. 200 91g . Ban Sal 
E Other liabilities ||...” IIIIIIIEEEE | sibentacs | Xaseras | 2aeee8 |¢ 92384 | Ldebon.......... Sept 51920 .. 7 | Viens oo" . ae Carter: 
2 2,219,375 |+ 8571 | Madrid ........ Nov. 41920 .. 6 | Warsaw... e 


5 





































































April 7 
iva. 


a. 
Wk 









a RERY 


a, Ht 
* 
let 
-* 


é Tok 


ow og EO 
azo s=s 
= A See 


‘a3 


‘ete! 









IRISH BANKS’ RATE. 


Present Previous 
Rate. Date Rate. Date 


% Changed. % Changed. 
$ eeeeee 1 ee April 20, 1920 *e 64 ee March 8, 1920 
pine -ore 3% .. April20,1920 .. 3 .. March 1?, 1920 





Singapore .... ster. to dollar! 


T 2s 394-44 | 28 39d-$41 | 2s 348d-41d 
Yorohama ..ster.toyen | S 


. | M¥RA | 2s 44d-5hd | 25 58d-td | 2s 5ed-Sga 


Deposit..eeserr°* 
RATES OF EXCHANGE. 
aid - TE Heenan 
per. | apes, | Apait' a 
Usance . pril 9, pril 1, April 8 
London of 1920. | 1921. 92. 
———- wel | T.T. | 25°22 | 63° 35-45 | 56°07-12 | 55-28-33 
cs to .T, - . | 55+ 28- 
ee ee irks to4l «TAT. | 9043) | 233-235 | 244-247-241 245 
a pene tol | T.T | 24°02 | 815—850 | 1490-1550 | 1450-1500 
Vienne --ver* Mee to kl «'T.T. | 24°03 | 260-265 | 295—300 | 285—290 
Pragae ----"" Bimarks tof] T.T. | 2043 | 665-675 | 3250-3300 | 3150-3250 
Waren -***" jel to £1 T.T. 2522) | 250-280 | 280-285 | 262—267 
Bukaretl woplepiastresto£ T.T. | 10 | oe 570-590 | 570—590 
—  Fevas to T.T. | 25°228 | ce 320-330 | 320-330 
sipsie.....dinas to £1 =—'T.T, | 25°22 ee 140-145 | 138—143 
bees forinto£l © T-T. | 12107 | 10-65-67 || 11° 35-37 | 11+ 28-31 
conasalg .. +» france to £1 7.2. eae | 58* 90-5910 53°73-78 | 53°10-15 
Braseels «= «++ Toner tol | TT. | 18159 | 19+90-95 | 24-40-45 | 24-13-18 
ekholm ..kronerto£l ‘T.T. 18°159  18°10-13 = 16° 80-83 | 16°57] 
Sucnagen kroner tol TT. | 18259 | 21-22-25 | 214045 | 21 61-66 
Relangfors _.F.marksto£1 T.T. | 25° | 724—734 | 156-159 | 164—166 
sweece wee. drachmetog] T.T, | 25°22)  35°75-36°25 513-514 53 * 75-54 
ee lireto£l | T.T. | 25°22h 97-50-9850 953-96 | 894~ 893 
swiveriand .. francs to £1 | T.T. | 2522) | 21-92-97 | 22°58-61 | 22°57-62 
Meirid ...+.. pesetas to £1 | T.T. | 25°22) | 22°22-27 | 28-04-09 | 28-05-10 
[isd00...+-++- pence to mils.| T.T. - 144—153 5a—2 | 5453 
hexandria ..piastres to £1) Sight | 973-3 973 973 974-973 
New York Sollars to£1 | Cable, 4 | 3° 994 | 3 923-928 | 3-914-919 
Wootresl ....\dollarsto £1 | Cable | 4 + 35— 4° 42-43 4 39-393 
Duenos Ayres -pence to dols.| T.T. | 47° 59-593 | 468-463 | 443-45: 
Rio de Janeiro,pence to mils,'90 days 16 16}4 or | 8 
Vonteridee ...pence to dols.| T.T. 51 59-594 = | 434—444— | 42-45 
Fuparaiso ..pence topeso 90 days 18 | 134% 8 148 
LiMB «ss 000s ing.to Per.£1/90 days) Par (+17}% dis. | 14% prem.) 4%, prem. 
Cacotta ....ster, to rupee! T.T. 10 to 2s seo ls EL ls 344-334 
hombay ....,..ster. to rupee| TT, Gold | 2s 3 Sida | Is 38d-3gd | 1s 344-334 
Madras ...... ster. to rupee} T.T, / Sovn.! 28 3ixd-fd | ls 3gd-34d | 1s 3)d 33d 
Hong Kong .. ster. to dollar; TF. ee 48 10d-5s 0d) 28 44d-54d | 28 5d-5ja 
Shanghai .... ster. totael | rT. oa 7s Od-4d 3s ld-24d | 38 1d-24d 
T 


Manila ...... ster.todollar) T.T. | 24°066 ee 12s 23d (2s 23d 
Mexico ......'pence to dols.' rT. ah : +31d-33d t3ld-33d 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Mar. 3, Mar. 10, Mar. 24, Mar. 31, Apr. 7, 
7 1921. 1921, 1921, 1921. 
o/ 


= % % % % 
Call MoMeY .......s.sseverseeesereees a a ee eo 
Time money (90 days’ mixed collateral) 7 .. Tk « 7 «ws 7 ee 64 
Bank acceptances :— 

Members—eligible, 90 days ....... a ae Mo fine o a. 

Non-members—eligible,90 days.... 6h .. 6h .. 6) .. 6h .. 6% 
Ineligible, 90 days ............. ee aww FF Oc lh UhRllU CU - 6} 
Commercial acceptances, 90 days ..... Se a ee oe 


Nove—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE, 


Par Rate, | Rate, Rate, Rate, 
Level. | Apr. 8, |Mar. 24, Mar. 31, Apr. 7, 
*} 1920. | 1921. 1921. 1921. 


New York on— 


London— 
ont jineboas ( 39250 3°8525 3°86 3°8525 
De atinninn Dollars for £1 4°8666 {3°99 3°92 3927 = 32 

poate... lL 139¢25| 39125 3-92 © 39125 

Sransig ”hoaaen|Cente for 1 frane 19°30 *15°30 | 6°97 7:00 7°0950 
Cents for 1 franc 19°30 r 127 7°32 741 
jCents for 1 franc 19°30 *5°51 (17°15 17°37 17°32 
Cents for 1 lire 1930 $2305 398 = 409 4°36 
Cents for 1 mark 23°83 i 1°6125 15925 1°6125 
Cents for 1 krone 20°26 02950 02750 *027 


Cents for 1 peseta 19°30 17°95 | 14-02 1401 14:00 
Cents for] guilder 40195 37°75 34°49 3452-3472 
( 1880 17°35 18°15 1815 
20°05 | 16°08 1610 1603 
; 22°05 | 23°15 23°40 23°65 
Cefitsforldrachma 19°30 Fs 7°65 175 7°30 


Cents for 1 kroner 26°80 








Cents for Can. $1 100 -. | 8823 8875 8o£0l 
Cents for 1 yen 49°85 ss 42°25 48°10 48°00 
Cents forH.Kong$  ., .. (4750 479% 47°80 
Cents for 1 Shng. tael ne ao 65°00 64:00 63°75 
Cents for 1 rupee ce * 195.75 = 5°70 «25°40 
Gold pesos for $100 103°65 aad 129°87 13100 135700 
Centsforlmlreis 3242 .. (1500 1420 1350 
et peo 20°60 | (1450 | 1450 | 1350 
Fancs for $1. + Lire for $1. § Cents for Mexican dollar. 


RATES OF EXCHANGE ON GERMANY. 


—— ; 
| Par | Rate, Rate. Rate, Rate, 
| Level.| Apr. 7, Mar. 22, Mar. 29, Apr. 7, 














tetisiinaieeeie 1920. |. 1921 1921. | 1921. 
Ame ee diitsendtitnatieninienaed 
ee! renee. viorine to100 marks! 59-26 | | 4:27 471 | 463 4°68 
Spenhagen rp rancs to 100 marks 12345 | 4 - 4 i 9 = pan 
im... tI | (825 : 8 “B64 
Onnistiania sovrsl Kroner to 100 aon 8888 = = 7°25 710 | 6:80 Hh 
7 —— | 805 | 1045 | 10°25 | 1006 
Thec CENTRAL AMERICAN EXCHANGE RATES. 
ommerci ; ; ate 
the follow c'@! Bank of Spanish America, Limited, quotes 
‘ng rates of exchange :— 

Country, : re eT : } 
a ParValue. Usance. Year,1921., Rate. 
Qametnela*0*""""--|Roeres to 1 ....| 10 [Sight London] April 2| 1300 
Nicarans, Bogota) ..{Do com te ae ni = "” —_ : oh 

Se esccccns.. 8 pri 
Bat Salvador.’ "**"" Pomtobas to £1 43a | > | April 1 | 3-80 

atemala to £1...... 24°65d a | Mar. 30| 8°50 


chien Pesos to £1......| 266d | - | April 2) 19500 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, March 14, 
1921, as below :— 


Buying Selling 

Rate Rate. 
London (cheque) .......... ae £i 1,035 1,075 
Paris . veubasegiesheesmeandet aL ai > exes 20 
New York ,, ee nensheanwiieds $l Sl kn 270 
Stockholm = can een aaa as 1 rkr. oe odes Load 
Copenhagen ,, v secaisbaharee ocurecgi.dk iene gat 45 ae 5} 
Berlin 9 os Se wees 460 
a es 100 fmk. a - ene 750 
Riga ‘ aunt ons 100 Irbl. Bae esas 156 


The South African Banks quote the following rates of 
exchange :—- 


Union of South Africa. Union of South Africa, 


From March 7, 1921. From March 5, 1981. 


London on South Africa. South Africa on Londoa. 








Buying. Selling. Buying. Selling. 
timnineiinunl «a | i i. in. eee 
ednaeg a awetivewins os prem, par 1 % prem. 
PN Cie taaesnowceeacs 14 % dis. * "par 2% dis. (1 to 1%, * 
MW days ....... eaenehcees 23% , ee 1B% 5 5% » 
oan repmeeehuncendas 3% ats 24 % par 
Dt dhbwcedhaienameds 3 oe q . 
SE Seve saiawkewus af e t ¢ — 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomINnION OF New ZEALAND. 


























London on Australia and Australia and New Zealand 
New Zealand, on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New "Aus. New : 
tralia. Zeal’nd. tralia. Zeal’nd. tralia, Zeal'’nd.’ tralia. Zeal'nd. 
PN Snencosens we a ‘<a “ ac oe os ee 
_ eeeepese a = 99 99} 101 ne 102 103 
On demand....| 964 par par 1 100 1014 | s«101 
30 days ...... 5 954 a a 94 lolg , 1d 
CO GATS ccccess & oa a ea 93 1 1 
90 days ......| 4g | “ ee 98 98 1 l 
120 days .. .. ae a a 97 973 e oa 
5 months’ sight; .. . ° 97 ee ° 
6 months’ sight ‘ . 
INDIAN TREASURY BILLS. 
March 31, March 26, 
1920. 1921. 
Rs. Rs. 
Outstanding with public ........ »» 42,89,00,000 .... 42,85,00,000 
In paper currency reserve........ .- 10,C9,00,000 .... 61,26,00,000 


Total ..ccccccceececceeeee 52,98,00,000 .... 104,11,00,000 
India Office, April 1, 1921. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended April 6, 1921, the 
stock of coin and bullion showed a decrease of £26 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 














Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week W eek 
Countries from which Ended Countries to which Ended 
Consigned. April 6, Exported. April 6, 
1921. 1921 
| £ | £ 
BGO. o cece aban . | 3,937 | Japan nie 88,028 
British Guiana .... ; 3,790 | United States ‘ 2,603,737 
British South Africa ..--+-}| 493,916 | Other countries....... ‘is KO 
British India ................| 502,000 | 
Other countries .. , | 300 | 
Total values of imports o)| ——-—— Total declared value of ex- 
' 


OS Se ...} 803,943 ports registered inthe week 2,692,327 


Messrs Samuel Montagu and Co. write on April 7th as 
follows: 


GOLD. 

The Bank of England gold reserve against its note issue is 
£:126,528,985, as compared with £126,527,480 last week. A 
moderate amount of gold was on offer, and was all taken for 
New York. Consignments of gold to the value of $4,100,000, 
$4,000,000, $3,500,000, $460,000, and $109,000 have been 
received in New York from London, Holland, Sweden, France, 
and Greece respectively. The preliminary official esymate of 
the output of gold in the U.S.A. during 1920 gives the total as 
2,395,017 ounces, valued at $49,509,400, a reduction of 
$10,524,000 as compared with the preceding year. The im- 
ports of gold in 1920 totalled $428,700,000, as against 
$76,500,000 in 1gig, due to remittances from England 
of $274,900,000, irom France of $45,700,000, from 
Canada of $34,200,000, from Hongkong of $ 20,200,000, and 
the balance from Colombia, Mexico, the Dutch Indies, and 
Peru. Of the exports, 60 per cent. went to Asia—namely, half 
to Japan ($101,300,000), and the remainder to China and the 
Dutch East Indies; the 40 per cent. balance went to the 
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THE ECONOMIST. 


Argentine, $90,000,000; to Mexico, Sai, conene i to —e 
$12,900,000; and to Canada, $5,600,000. We — as 
under date of March 18th last, that in spite of the azaar | g 
heavily oversold to the banks, the price of gold in Bombay « me 
not improve much, as the up-country arrivals for the = 
had increased to 50,000 tolas (18,750 ounces) per ee - 
closing prices were Rs. 30 ready and Rs. 30 for the J — 
settlement. A large proportion of the gold recently importec 
has been replaced by purchases of silver. India supplied C hina 
last vear with silver when it was quoted Rs. 105 the 100 tolas, 
and has been buying it back at about Rs. 85. India bought 
great quantities of gold under Rs. 23 the tola, and is now 
selling it at the profitable price of Rs. 30. Exchange opera- 
tions between gold and silver in the East are of very ancient 
origin. The Egyptian code of Menes—dating, perhaps, be- 
tween one and two thousand years before the present era—is 
thought by some authorities to be connected with the Indian 
code of Manu, probably of a much earlier date. In it is a 
reference to a ratio between gold and silver. We need not, 
therefore, be surprised if the people of India are adept at the 
practice of exchanging the two metals. 
SILVER. 

The market has been rather inactive during the week. The 
Indian bazaars have made small purchases; China has not 
been much in evidence either way. The Continent has sold 
moderate quantities. The tendency is still for stocks in China 
to augment—a condition of affairs which, taking into considera- 
tien the continued lack of demand for Eastern produce, does 
not conduce to confidence in the prospects of silver. Thi 
preliminary official estimate of the United States of America 


silver production in 1920 is 56,564,504 ounces, a slight falling 






(April 9, 199) 


The general court of the proprietors of the Bank of 


at a meeting held on April 6, 1921, elected Irelang 
year. They include see George Brooke, B. oe for oon 


Sir Walter Nugent, Bart., the Right Hon. Kullane 
the Right Hon. Andrew Tameneae On- Jonathan Hoge, ay: 
The London Joint City and Midland Bank. 13: 
announce the opening of a new branch at + Limited 


Lumley pn.: 
Skegness, Lincs., under the managem 49 CY road 
Williams. ies ee TB 
Barclays Bank, Limited, announce that th , 
Monday next a branch at 1 Clerkenwell a =e Open op 
known as the Goswell road branch), under the me to be 
Mr D.G. Lewis. ReMent y 
Mr R. W. Jeans, who has been manager of a 
Australasia for 56 years, was presented with a ao a 
an album containing the names of over 1,500 subse ribes aa 
meeting of the testimonial committee of sharehold TS at 


bank held at the Liverpool street Hotel, London, ey Of te 
The committee consisted of:—The Rt. Hon. Lord Fee 


(chairmaa), Frederick Tomkinson (treasurer), Charles $, x 
shaw (secretary), J. J. Brown, Arthur Hood, Geo, w J 
G. H. Oatway, R. Rutherford. * 
The Guaranty Trust Company of New York an , 
opening of an additional office at 51 Castle street, ian _ 
The Banca Commerciale Italiana and Romena, of Buchare: 
announce the opening of a branch at Galatz. 7 








ANALYSIS OF BALANCE-SHEETS, 


BIRMINGHAM SMALL ARMS COMPANY, LIMITED, 
January 31, 1921. 

















: : . Compared Comsand 
off of 117,941 ounces as compared with that of the preceding LIABILITIES. with July ASSETS. with Jur 
vear. The native view as to the reimposition of an Indian a a. a 3, 188 
import duty upon silver can hardly be ignored. It is urged by | «4» pret. £5 .. 203,150 .. .. | Properties and i 
t atives that the bullion markets of India should be free, | “‘B” pref. 41 .. 350,430... + 50,430) plant ........ 3,100,0% .. + 1m 
mp Weksnes thet the Sa ; on ree> | ond. shares, £1 2815,172 |. +  438,526| Stocks ||. ..... 11434998. sam 
so that the precious metals can be imp rted and exported Wili- 64% notes...... 2,500,000 ae 2,500,000 | Sundry debtors 75,09 .. — 3 i 
out the fiscal interference which would naturally hinder such | Sundry er'dit’rs 544,956 .. — 1,472,770| Investments 3,889,598) Lous 

perations. Whilst there is no import duty, no artificial value a gn | Cash and bills.. 293,964 | * * 
is imparted to stocks held in India, and therefore silver can be Wm. Jessop & 
reexported as a commodit' when ndia’s trade balance is GEMS ccvccess 580,000 .. + 580,000 

“wii. <i a — ; ae l di Ps : noo Assets reserve.. 1,428,080 .. + 1,428,080 
«diverse, in similar fashion to gold. The following official | General reserve 500,000 .. 
statement indicates that, in addition to the 3 lacs of rupees | Profit and loss 521,735... + 116,724 
seaet dl 1 last ae eae = 6 lacs _ “ Total ...... 9,443,522 .. + 3,641,290, Total... 9,443,521 .. + S58 
minted during las ek of March. e form it f >A 
ee oe ee eee ere oe ae Wee See BRITISH AND ARGENTINE MEAT. 
return is drawn up does not differentiate between holdings of : ann 

ilver coin and holdings of silver bullion; therefore, it need not — 

“s ee a a, wa | Morera ee eummes ON LIABILITIES. ASSETS. 

be assumed that the Indian Mint is working fresh material. Inc. or Dec. Inc. or De 
The new coinage may be minted from metal alrez in reserve £ £ £ i 
a f a ee Bf 7 ; “a i 2 Tr al al eady in wr os * | Ord. shares ...... 1,002,899 .. as Property in River 

rom worn coins withdrawn by the lreasury. The fact that | Cum. and parte. Plate and Great J 
the total of the silver holding has doubled since January, IQ1G Pref. .. iar ne oo. Ka Britain ...... 1,859,155 -- wu 
in about 26 months—seer t 1j a ene lea that First deb. 5% .. 33,681 ..— 6,96 Stocks ... s+» 905,949 + Bik 

< L 2 ( see ms Oo CIspe Sse of an idea that aug- A wis 459,268 .. 38.434 Sundry debtors 364 851 ds us 
mentation of the silver coinage is necessarv. Sundry creditors 1,330,354 .. + 106,120 Investments .. 1 O12 18 .. ’ ae 
spraw Cv : 7 PTD cisnaenses 775,000 .. + 150,000 Cash ........ . 158,247 .. — 03 
Inptan Currency Retvrys, Insurance reserve 113,163 .. + 30,057 
(In Lacs of Rupees.) Profitand loss .. 166,835... + 2,937 = 
Mar. 15. Mar. 22, Mar 31. Total ........ 4,330,700 .. + 243,714 Total ......-- 4,330,700 .. + 4% 
N — 1921. 1921. 1921. BRITISH PORTLAND CEMENT. 
Not in circulation ...... sseeee 16490 .. 16533 .. 16,616 December 31, 1920 
Silver coin and bullion in India -» 6,437 .. 6480 .. 6557 Compared - Compare 
Suver coin and bullion out of India ai ee - - a LIABILITIES. with Dec. ASSETS. en 
Gel coir ae in India.... 2411 .. 2411 .. 2417 . 3, ae ; 2 
rola Coln and bullio i ew niant &c. 2.896.868 .. + @. 
on ae and t on out of India os = Ks os - Pref. shares ...... 1,180,000... Property,plant,c. 2,886,868 .. + 
ee (Indian Government)... 6807 .. 6807 .. 6807 Ord. sharee ...... 1,382,622 .. a Investments and aa 
Securities (British Government) .. 835 .. 835 835 9 % deb. stock.... 1,135,464 .. — 23,350 | loans ....; Te 3 

Nix ‘ a 5) te ni Cuebieere cccccccs 923.215 .. + 490607 Stock in trad : on . 1s 

— lacs ot rupees were coined during the week ending 31s Reserves ....... 728,828 .. + 189,479 Debtors .... ; oe Bal + be 

tt Lara Phe stock in Shanghai on the 2nd instant consisted of | Profit and loss.... 520,574 .. + 25,500 Cash ....--++.+-- 08,891 .. 
about 45,780,000 ounces in sycee and 38,500,000 dollars, as} ‘Total ....... . 5,670,703 .. + 683,236 Total ........ 5,670,703 .. +* 
compared with 46,200,000 ounces 1n svcee, 39,000,000 > ag 

— 550 I s siiver on the toth ultimo. N » holding of silver 
pars is reported on the 2nd instant. The Shanghai exchang 

quoted at 3s 1d the tael 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


























Gold. Silver. Silver. 
1921. Per Cash, | Forward,/ Date, ~ Cash, 
Chemen. er Per Per 
Ounce. Ounce. Ounce. 

April 104 10 : : : 
\pril 2... 324 32 April 14,1915 23a 
#.. 105 0 334 323 14,1916 304 
5... 105 5 33 323 13,1917 362 

6... 104 11 33} 323 12,1918 46} 
7... 104 7 333 323 11,1919 481 
_8..) 101 333 33 9,1920 69: 


NOTICES. 


Ata general court held at the Bank of En i 
urt é gland on April s, 
1921, Mr Montagu Collet Norman, the governor, and Mr i. a 


Trotter, the deputy-governor, w iti 
, , were re-elected to those posi 
respectively for the ensuing year. ree 


Reports and Qotices. 


; : “ae ve been mort 
Canada newspaper announce that the offices have been Bl 
from Kingsway to 110 St Martin's lane, Trafalgar square, ">" 
Mr Vernon Winton Ory has been appointed general manage 


2 A . . —* lac of & 
secretary to the City Offices Company, Limited, in the p# , 


Richard Edward Sheldrake (deceased), from this date ial 
‘ s = ‘ — , ac Aa 
The directors of the South Australian Land, M in ~ ft 

. ‘ — r efa- 
Company, Limited, announce the appointment of it 


Moody, of Dashwood House, to a seat on the board on ther 

of Mr Herbert T. Knatchbull-Hugesser. yf P., batt 
The Rt. Hon. Sir Archibald Williamson, Bart., Mog. 

resigned from the position of Financial Secretary to the ©” 


nt : rT Syndia® 
has rejoined the board of the Salar del Carmen wr: Coats 
Limited, and has resumed his seat on the board of ™ 


Argentine Railway, Limited. aaiace E 
Amalgamated Textiles, Limited, announce that Ms ee 
Illingworth, one of the partners in the late firm of Danie mpas’ a 
and Sons, which firm was recently acquired by the oe lee 
joined the company’s board and become manager tiles, Lo 
illingworth and Sons’ branch of Amalgamated rerorrs 0d 
Mr O. L. Anders, manager and director of William oat comnpse 
both before and since the acquisition of the shares the ae 
by Amalgamated Textiles, Limited, has also joined t 
latter company. 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


April 9, 1921.) 


| \ Net 
Balance — Amount Appropriation. - Corres jing 
Period } from Pay- Avail Period Last Year. 
Company. Ending. | Last ment of = ~—e Dividend. Carried to 
Account. Deben- ee Pr fe - Reserve, Balance 
bane yution. retce ; 7 rainary. Deprecia- Forward a ¢ D 
i Interest. Amount. Amount., Rate. tion, &c. eee 
oil — | £ £ £ £ i) £ £ et Ase 
vorcantile of Indi& .++++++e++ coe, Dec. Sl 96.430 260,208 356.638 os 144.000, 16 85.000 see 215 636 16 
‘Blectrie Lighting and Power. i ik as 
pujkestone SUPPIY..++se+ereeeeeee Dec. 51 786 12,725) 2.500, 2,375] 44 7,019 831 11551 43 
Metropolitan- Vickers a ose» Dee. 31 | 51,089, 308,491 559,580, 10,738 95.018 123 135,000 58824 225.260) . 
al, an el. 
, r ay oal sees eeeree eeeete Dec. 31 | 13,383) 62.666 76,049) 13.200 22 000 10 (t 15 94] 23 908 79 658 10 
~~ Financial, Land, &c. ; a 
ma Timber Estate .-ccccccoecs April 10 7.847 5.803 13,656 wal si i 7 13.656 13.214 
iforeantile Marine Fimance ....ee+. Feb. 28 a 1.611 51,611) - as eS =" ol 611 is 
Saal Land and Colonisation ...... Dec. 31 | 26,629} 28,888 55517, 3.962 23.823, 17 i 27,732 30.026, 7 
Hotels and Restaurants. | 
and Hotel, Bristol .....++. cocces Dec. Sl 5,488 3,934 9,422! 1,702) 10 7.720 5.707; 10 
Motor and Cycle 
oimmingham Small Arms......+-+. Jan. 31 218,167\k 466,152, 684.319)) 32.743 140.758 5+ 510,818 “4 oe 
suthall Motors......sesee vetese| Dan a 13,469 35,222, 48.691)... ee : 48691 25837 10 
Rubber, &c. 
Valav Rubber Planters ....-+0- -. Sept. 30 10,243 8915; 19,158) .. {| 2,931 5 a 16.227 9685 35 
Tea. 
wtiva Tea and Rubber .......se- Dec. 31 3,708 D: £4382\Dr 724 a ee oes D> » 500 1776 11.589 35 
Shops and Stores. 
obby amd OO... ccc. cccccccccccces Feb. 10 21,385} 44,400 65,785 33,004 9,220 10 9.000 14561 51136 10 
eet OW cc ccccseccosceces eee Feb. 19 Dr = 92:Dr12,859 Dr 12,951 oi : Dr1?,951 3,142 
Textiles. 
bn Wood and Brothers (1920)....| Feb. 12 és 42,508, 42,508) 16,800 18.983, 53 eu 6,725 .. ; 
Trust. 
Egyptian and Foreign ....e+se+e0-, Dec. 31 17, 16,269) 33,569 ee vor bh cme ee 35,569 5,304 
Other Companies 
british and Argentine Meat ...... Dee. 31 | 37,758} 441,507) 479,265); 3208!) 125,362} 123 275,000 40,695 526,471) 124 
| } | fs oO 
ritish Portland Cement .......... Dee. 31 | 136,265) 496,693) 632,953) 40 00 207,393' 15 173,287 181,478 ‘ +s 
Dickson and Benson ....sceccceeses| Jan. Sl 3,243} 15,417 18,660) 2,700 6300 15 ae 9660 13.190 15 
Penarth Pontoon, Slipway, &c. .... Dec. 31 5,013; 13,704 18,717 .. 5,090 10 11176 2451 13,450 10 
Steel Brothers and Co. ...cceees eee| Dec. 31 Sa 734,254, 734,254; 123,000 128,000 40} 483,254 sie 373,546 4+ 
ROR OEM: ..cneknncdasSs Dec. 31 ag 14,397 14,397) oa 8,285 74 4,660 1,452 


** 


+ Free of tax. (k) 18 months. (t) Amount due to the Coa] Controller in respect of Sankey wage on adjustment of accounts for year 1919. 





GOVERNMENT STOCKS, &c. BRITISH GENERAL.—In August last this company took over the 
CONSOLIDATED EXTERNAL DEBT OP COLOMBIA.—The Council of Scottish Temperance Life Assurance Company, and as from Octo- 
Foreign Bondholders have received the April instalment of the debt ber rst all new life business was passed on to that company. For the 
eervice in respect of the half-year ending June 30, 1921. first nine months of the year the British General issued 481 life 
BANKS. policies for £304,919 net. The net fire premiums were £209,251, 
BRITISH AND ARGENTINE MEAT.—The export for 1920 shows a against £107,157, and after reserving 40 per cent of the premiums for 
net profit of £502,584, ascompared with {589,668 for 1919. A sum unexpired risks there was a profit of £9,543. In the accident depart- 
' 437,758 was brought forward, giving £540,342 available for distri- ents the premiums were £ 301,323, against £209,607, and the profit 
ution, £100,000 goes to depreciation, £150,000 to reserve, and £49,635. The marine account shows premiums of £305,602, against 
debenture interest absorbs £59,877. The preference shareholders £147,099, and a transfer to profit and loss of £15,039 in respect of 
eceive £38,207, or 84 percent., and ordinary shareholders get a 1916-18, and £4,831 from interest. But {20,000 was retransierred as 
‘ividend of 10 per cent.and a bonus of 24 per cent., absorbing £125,362, 42 additional reserve until the liability of 1919 and 1929 has run off. 
extra remuneration for directors absorbs £1,200, £25,000 goes to pen- The investment reserve fund has been increased to {50,000. The 
on fund, and {40,695 is carried forward. dividend of 20 rer cent. for the year absorbs /23,026, against net 
HONGKONG AND SHANGHAI BANKING CORPORATION —The net available interest earnings of £27,608. 
profits for 1920, including $3,262,847.20, balance brought forward from NATIONAL GUARANTEE AND SURETYSHIP.—The report for 1920 
ast account, after paying all charges, deducting interest paid and due, shows that the premium income was £39,251, am increase of £8,085. 
and making provision for bad and doubtful accounts and contigencies, From the net profit which, including £5,529 brought forward, 
amount to $12,104,013.50 During the year an addition of {1,000,000 | #mounts to £8,642, the directors recommend a dividend at the rate 
was made to the sterling reserve, $3,529,411.76 of the silver reserve Of Io per cent. per annum, less tax, for the year, leaving £5,142 os 7d 
being employed for that purpose at exchange of 5s 8d per dollar. The | to be carried forward, subject to corporation profits tax. A valuation 
sterling reserve now stands at £2,500,000. The directors recommend of the investments showed a depreciation on the book value of 
‘ne transfer of $2,029,411.76 from the profit and loss account to credit approximately 19,920. Against this depreciation there is the general 
of anes reserve fund, which fund will then stand at $21,500,000. Teserve, as to £55,000, The shares are held by the Northern 
‘bey also recommend writin ises sum of | Assurance Company 
*t,000,000. After making = a aire tes saterimn WESLEYAN AND GENERAL.—The report for last year shows that 
dwidend of {3 per share, paid on August oth last, viz., £360,000 at 3s 8d 19 the ordinary department 9,390 new policies were issued, assuring 
=$1,963,636.36, and remuneration to directors, there remains for | £936,310, which was £170,410 more than in 1919 (excluding Victory 
‘ppropriation $7,080,965.38, out of which the directors recommend | Bond policies). The total premium income was £1,380,856, an in 
‘ne payment of a final dividend of three pounds sterling per share, viz., | Tease of £152,995. A valuation was made for 1920 at 3 per cent. for 
$360,000, and a bonus of two pounds sterling per share, viz., £240,000, | with-profit policies and 34 per cent. for without-profit and industrial 
“mounting in all to £600,000, which, at 3s 2d, the rate of the day, will | Policies. In previous years the rate assured was 3 per cent. generally. 
‘sorb $3,789,473.69. The balance $3 291 491 69, to be carried tonew | rhe valuation showed a total surplus of £51,730, including £20,022 
profit and loss account. The sterling and other gold securities have brought forward. Of this sum £31,931 is divided among with-profit 
“en written down to prices ruling on December 31, 1920, and the | Policy-holders in the ordinary department as a reversionary bonus at 
“epreciation in the £1,578,047 7s 5d 5 per cent. War ‘Loan has been | the rate of £1 per £100 assured; £19,799 was carried forward. The 
rovided for out of the current profits of the year. The sterling industrial and general reserves, amounting to £50,000, are certified to 
“qivalents of the various accounts are shown at 38 2d, the rate ruling Cover depreciation, except in British Government securities, which are 
on the last day of the year. ; | taken at cost. 
ASSURANCE MISCELLANEOUS 
—The separate accounts for this company, SWIFT OF COVENTRY, LIMITED.—Directors’ report for 17 months 
London and Lancashire, show that the new | to December 31, 1920, —s a a dere, di peeciatin apt 
© £1,595,636, against £1,548, in 1919 and | directors and trustees for debenture holders, depreciation of plant, 
615° 530, and tho 1 The £ ‘promhem fate ~ iitccmnaaion | tools and buildings, ene repairs oe ont ao 
The average rate - funds increased from £8,469,687 to £8,661,504. national junesunen, intent nan ee ior inn ae se 
‘neome-tax. In the interest earned was £4 tos 2d, after deducting | the accounts show a a. 9 ‘é aw * = ST eee 
the claims 718, € fire account the premiums were £504,115, and | deducted the amount broug orwar a ro : es oo e 
39-35 per cent. Af; or 36.78 per cent. The expenses amounted to | less dividends on preference s he debit of most aan an ane anol 
sum of £8, aa iter Increasing the fire reserves to £401,647, the | £6,500, leaving a balance to the debi £ ; d a - C as fe 
adios The ncluding £14,238 from interest) was carried to profit /68,248 6s 9d. The directors ee ihe 0 4 : A a en a 
avestment ale Profit and loss account, aiter carrying £30,000 to the premium of / 100,000 on the new shares issued in December, 1919 


_ LAW UNION AND ROCK 
“bich is owned by the Lo 
ife business amounted t 
£797,608 in 1915 


taxes, showed Tve and Providing {41,27¢ for income and corporation , They further recommend payment of five months ; dividend to 
dividend os a balance of £351,793. The directors recommend a December 31, 1920, on preference shares at the rate of 6} percent. per 
$a share for the year, less tax. annum, {2,708 6s 84d. 
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THE ECONOMIST. 
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AILWAY AND TRAMWAY TRAFFIC RETURNs. 
R 


k control of the Railwa 
sh Railways have been issued since the Government too 

{ Briti 

No traffic returns 0 








F LONDON. 
UNDERGROUND ELECTRIC RAILWAYS 0 


" - the outbreak of the 
January Ist, 1 
Irish Railways as from 
k over control of the 
The Government too oe 
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OTHER BRITISH OVERSEAS RAILWAYS RECEIPE, 





War, 








. Gross Receipts aera 
2 ef for Week or 
aeere 2 ie Sues Tyre 
Week's | gate Name, Period. > es = 
- Rese, eee |g 5 1920-21, v=] BPE) on. 
1921. 1921, Se ee | 
% a — oa so) f3$r 
z= a: Beir ead Mashone-| De a 10 | loLé6l |+ 25am) |e 
dciropoliten District ........ —— ew ia ”| § SS Sl) 277) 10425 '— 229 Tyg, ae 
eee ee: \ I4weeks Apr. 2) 241,579 \2,995, "| Mid. of Ww, Contral..|l0wecks Mar.i3| ses | 2al4 — ota. a ad 
cansen South ae peneee p ow Sage Contenl.- 1 mth Dee. 31/1397 | 140637 + 32.157 ne st 
Coneral London «.++----+++++++ | Rhodesia Katanga..| 1 mth July 31) | Cl. 
Netroeilia pi is 57,439 | 663066]. OTpceatent las exthe Des. -- | 580014 2659 = ! 
TB. ..++% . * = , eainaminanatadnemaniimnanttabaeesenss — 
South Metropolitan Trams... \Mweeks Apr. 2 | | AMERICAN RAILROADS MONTHLY STATEMENTS, or 
ays TARE scoveeeves ; a I = a 
Gearlese Motor .ceerc iu D| oe Period, nd Ress! for Mooth. Tv Rag - on 
ent, ee RECEIPTS. i = . 1921. | +or— im, | ie n, ex qu 
— ees es we San E men Ee ied ad a Fe 
——____—_—-- 7 . — ' | > ; b 5. a ’ Jol a 
= | §% Week or Month. | ReoP'*-— | Atchison Topeka. ....... liom | h 17,856,151 + ‘512/483 Au 
Period.) 3 5S ‘1920-21. | + or— Baltimore and ml ukee 1 mth 31, 11,587,656, 2,995.94 - 
Name. & &s | 190-21 +o0r—| mt Ss Chicago [Ss — (1 mth | 31 27,360,587 — 3,244,580, . 
— Lo ol eos] cated. eed gun 79 257.09 gs | Bow Fark On cocesece ‘ -| 1 = = aman Teese : Sis t 
INDIAN. lepweeks Mar. 5 993 oo oa a is 16.800(— Acts Southern Pacific........ | 1 mt LY ‘@Ross | RECEIPTS iam, Oh 
La Ry... weeks 12 aie? | $5170 26406 1058 374 + Lass3 TRAMWAY AND OTHER WEEC! —— FB a. North A 
Barsi & N. Western |22weeks 2695 | 1 i—} 5,92,28 — 679000 | ——___—_—_—_r , |e Receipts for Total float, $7: 
Bengal Nagpur ....| 48weeks 5 2.871 20,92,000)— 26,000) 4,8 Moyne 7,04,418 a | E : Week. ___Receipta = 
Pombey, Ber AC... \25weeks) 2% 1,42 | 6,05,657'—-1,40,775, 2,66,48.570 — 25,370 jPecied. S | 3S |e : nd Austt 
Bombay, . 48weeks 5 1,442 | 100,000 ~ 31,279) 24,56,181 + Name. i Pt -s 1920-21 +or—| 199021 | 4» 
Dein UnbaiiaKaita weeks 18 pe ——_— am ome 
aa 26weeks 09,400\—118 ' - — + irregular. 
‘East eeee ks Mar.31 3,121 | 38,09, 59,072 — 2,653,364 + " 1,035,192 + ap oe 
Gi indian + Mann (2Sweeks 12 3,012 | ees 1781, 1066891 + MITES | pastodccentinc. -. Seeks 7. | Bet om : " and 
™ weeks 1+ 2615) 12,75,277\+ ley Corporation wee | 35a)Rs 8229)— 4759 OL 7% * 
Rohilk’d & x Breilly | 22weeks 5 287 ented: ~ 36.803 5,83,11,983 + 4,38.096 | Burnley Tramways.. l3weeks — ict ” £1994 5 448 (2081+ ayy kpo! 
Do Lucknw \49weeks 12 1,852 | 7,07,172 50,266) 17 13; 407, + 3,21,162 ham & District. l3weeks Mar. £2,147+ 458 8700+ te bbs 
Sib, Punjebciih|'2'mibe Nov.30 "M6 | EAsais + rfc | Egrptian Markets i2wecks 2S. 
Stbn. - 470,900 + ration 0,979 1,976,441 + 54 
Armtine Na ---(Qveeksnr. 2 TR) Thawes ao) foam + sbi ang | Tramvaye. nn dwoeks Apr. 2 99 44380 + 1097 iS i BM aca 
*. .. 3Oweeks = | 5,064,000 — y Pe w “11 “aa! £5,467 + 1,927 22156+ nm tri 
BA and Pacific... weeks 2 3905 | 201.000 + 2600 0146000 2 Lanarkshire... lSweeks|Mae.23 a £4,562 + 1149 475144 ay Ibs. Al 
—1,320,000 i ited.. — 
B. A. Gt. Southern . - SSweeks| Net |  46,000\— 9,000) 9 — 856,000 a a + 5.252 37a%e2+ Hoe 
B. A, Western ...... S9weeks Nes | 18/000, 14000 sa + 14471 “tion Tramway. a 143 | glooas? + 20.330 ican 1% led 
° oe ‘— 10.972 ‘ .C, Tramways... . 919 + 1934 — lbl4 sues tended 
Ayres Cent.) 8 mths Feb.28 190 | 169/000 — 15/000 7,500,000 + 448,00 a Elect. (2wks) 12~eeks Mar. st) oe “eaten - 3656 Sae— om 
Buenos yre i . |30weeks, Apr. 2 3,505 | 3.200 2,028,100! — 312,400 P mbuco Trams.. l3weeks Apr. ! $13,364 — 8958 100,854 - s$i77 ssaraolan, 
Central Argentine . ened 21,205 50,000 + 3,200, 894,100 — 43,100 oe re Electric..| 8weeks Feb. 26) nn to 47S 
——- [Soweeks 2 $11 | 26,000) + a 24.250 —— -§ Converted at ne a = —, aucune eo ae, 
eS | samdvene . 'Ms 35,000 — a ate saa TRAMWAY & OTHER MONTAL a 
Bu West of Brazil. vo = 2 1st | | 3412— 22,791) cetaeel— eaaes ge eal sine Receipts 2. rs Eoelish 
soaeeuse \L3weeks 7,076) = . riod. Ending. .," ___for Month. aiie 
SenPesle........., \L3weeks Bs ‘Ms 71.000 + + 14,000, 311,000 + 75,000 eee Mees? Toal.| + of =) 1902L.| +0~ — 
State of Bahia, S.W. 3 mths Mar. 31 : | cngl— mes Ed sae ~ 5, } 
: 25\— 10,600) — | xs 
Amotugasta renee sea a = 12.000 + esai7] oe 115,938 | Alabama Power..| 1 mth \June 0 ner Tienes * essen 6,508,379 + 286 5: sian teal 
cea m 1|— ae ‘eb r 4,440,408 + LIT “e 
ae Q —-- 12weeks' Mar. 3) 4 lean e'eeol- ban ton 10,425,300 — 259,694 a l mth Feb, 28 1 wet } 2,360,155 + seapae st eenend +S Rom aims at a 
‘ vian Corp. . .| 9 mths! 31 = 23,880— 19,725 223,537 + 52,217 rcepts. in pstas. Gross | 11,941,000 + 2,560 11,896.00 + isa " 2 
‘Peruvian | 8 mths'Feb 28 180 |(b) Brazilian mit 2 mths 28 {Net Seren + 695,000 es! Of it 
Peles ceveses | 19,057,+ 4,353) 577,795 + aT recpts. in val = athe 45.05 + — anane’ as i 
° ee ”, ‘ 2 ic - 1 435, 2 
United of Havana... Sowecks, 3 iu | tart SSeS) aganleet Gas Brit. Columbia |G mens Dee, 3 a {gam Sassy + “2s Lapa ¢ Sa sos pei 
United of Havana... . | | 796+ ll, 392! 943,033 + 38,857 Electric, &c.. 65 510.74 cr per afi 
Central Uraguay.... S9weeks) 2 si | “eit natti— 13451 | Buenos Trams. 9 mths Mar. 31) 51, | £59365 + 4365, SIOMy 
t.).. [39weeks) ‘ 117,061 — , Croze Trams .. . ‘ 6K 
o ree (North a 29weeks| 2 185 aaa soe 103,A7\— 8489 | nurmah Electric ths Feb. 28. R48405+ 6591 .. + ms , 
O. Urug. West Ext.) 39weeks 2 2 1,058) 144,642— 16,285 Trwys.& Lghtg. 7 mths : Gross| £32,786 ** ” 
Midian Uruguay . 8 mthsiFeb. a is E319 1,336 lesa — 3357 Cape Elec. Trams 1 mth 28 { Net | Seal) . 
‘North-West Urug. .. | 8 mths | 3 1766— 73 6,601 — " j — 22776 834— me 
7 i h 23 ' ian -W strn. 100,612 . 
“Uruguay North soe. een, + 10500 245,404 83,500 ee ee 8 ai aed 
Alooy and Gandia ",. [l3weeks oo. 5 2 Pe ont 3,44, on? - een Carthagena _ ond 3 mths Mar. 31 12 i= . os FS 
: the Mar | 24 — jas Trm f . © " 
a Sa a 1no80 + 4120 $T200 5,440 | catalinas Wareh.) 1 mth Feb. in| aan .. "is 
Colombian Nai ~~ ‘he mths 28 190| 26992 4,448 — ae Chillagoe ........ 1 mth May 31 {Ne gl, (anc99— 63/065 25,760218 +a 
Costa Rica.......... mths | 36,0004 4,000 * “° : Gross — 665, 78725089357 +330 ® 
Despée Extension ; ~~ Mar. 20 sh) 949 — 2618) 364-2421” — Cities Service Co. 12 mths Feb, 28 {Net at . * 678 eases 5 Fir 
Delta .... 48wee — 2341 = | 
Gt. thn. of Spain |12weeks 26 108 Peron — O89) 137.258\— 15,261 | Qoraobe Light,&c. 11 mths = Gross $1,373.421 + 3s DetSLS AE 
International of| 2 mths Feb. me ONee | 31.520—- 5,785; — 9,975 Cuba Railroad .. 6 mths Dec. 31 1 Net De oar , oa 47531 + 
—_ 3,550 7 + 
rs Gusiee & Cameens 1 mth Jan. 31 232) (b)11,880 3253900 Elec. Sup. of Vict. 44weeks Jan. 30 Gross $1,111,229 + Saat sat 
. [l2weeks Mar. 31 $03 | $275,800 as lec.RI. hs Dec. 3) $458,248 — 21,506 + 5a 
Mexican Railway . \91260.700 |. | Havana } 12 mt Net 2.804 nm 7 
1 mth Jan. 31 iss t| $359,600 a ; ee | ee Light,&4Power Gross £21,207 — 1556 pee 
BO seveiesonee sce 2 12,688 — 6.386 ee =| ** baer ee 8 mths Feb. 28 {Net £8,652 — <a 
NassjoOscarshamn.|1mth 31. | ee 3a { fio). el, ‘2 
cae oe “ . 
ao to Alaa” lweek Mar.26 379 | 7,910 “ 174.540. ~ 15,870 _o—- oat re —, $144,524 + — at Be T 
Paraguay Central ..|38weeks 26 274 | or + aga 16,380,765 + le. .., 1 mth Feb. 28 {Noe “gaza7c — , ew 
Pirseus-Athens,&c..| 9 mths Sept.30  .. D/s2,311,37 &750\— 1,150 | Keystone Tele. . Mar. 31 Ce Ce ee 
Puerto Cabello, &c..| 2 mths Feb.28 35 4,500 — 0S 144,882,— 26,837 La Guaira Harbr. 1 mth Mar. .* £3,403 — 2,988 
eens or | | eer | Kia Plata Electric Smths © 31). | £3405 — 2s. an 
. i i Pwr | | 23,742, - > oe oe 
me ao ts eH —_ S3575 15,930|— 9,746  aaicmat > pe. oF {Net 76.625 Escudos rae+ Te 
Samana & San co) «a ie | «) W727 — ‘236, 8095+ 109 | , and’ Electric..| 1 mth /Mar, 31 | Gross S305,58}+ it ee 
@afra and Huelva . mths j Manila Electric } 2 mths Feb. 28 { Not $118,571) + 9557 .. | « 
j * + i &c. j 1 146) + 2 - Lae 
Qanasint a tere 13weeks Mar.31,_9,750\*$1971100 + 280,900) 16.054-300| + 8405400 é' road, eel enatt Rnaend — Sisoloesl + 1,405 s0s6h Ls 
Canadian Pacific... _|l3weeks $l) 15-388)"6 1620000 + 11,610) 3,772,124)+ 592,291 | Miss*ippiRiv.Pwr. | sHMS+ te eS 
Grand Trank ...... scmocks _ St) SSRG* 0008, 758+ 1 | Montevideo Watr.12 mths!Dec, 31. Gross| S2259—- 150 Te - is 
——— lt eee t rate o — 
(*) 10 days. (a) Converted at — (b) Converted at the curren Para Electric... 3 mthsFeb, 28 {Net gauges + 5206 rel + S 
\Dec. 31) £4,464 + Y er = 
EMENTS, ot haeets ane tas sine + leis, wisis+ Se 
AT do ‘ 713,200,100 + 
CANADIAN ee MONTHLY STATI |) «S| Shanghai Electric 2 mths/Feb. a — ahaa + + + 1 4,007,435 - 5 
Man = Receipts for Inc.or Aggreg'te Lei ahies Toronto Riy., &c...11 mths Nov. {Net $556,278, 19Lms+ C 
Name. | Period. Ending. oath. a Te a Nee al ee | nus i g2isial - 
of Montevideo . . 33,010 1,01653—- i 
NEE a al acl sal aml ee Gor aeitntabch i Ge) tee a ana ae United ailrds. || 12 mths|Dec. 31 tae ee 50565 ce 
$8,002, 60 + 2,758,860 Save oo BSL ; 
Canadian Ntn*!12 mths Dec 2a {9 — Toss) $12,769,000 — 788,000 27,254,000 Securities... 1 mth ‘May a oo 13,500 514,200 
Canadian Pac.*) 1 mth Feb. 13,000 + 100,000) Asien $ oa Utah nk 3 Net | ~ 
=| ae 177,900 + 220,000, 2, Vern Crus Bies.. Net | 4174019 + + ote 
Grand Trunk..' 1 mth ai Net 801100 + 182,600) Dr a. Vistarie Folie & | Quarter 31 et 9471957 + 16508 414508 ¢ an 
es as ee . Gross ’ $2,245 —— 
ta ..|lmth Jan, 31 — | ectric 11 mths Nov. 0 Net , $119,866|+_ andl 
“Fubon -----A2mthslDee. 3 i |__.- _| 91,368,626)+ 124,546 | WinnipegE: { 
* Net mast before ome taxes, 





.§ 
t 4 weeks return, | { Converted at current rates of exchange. 
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to 100S, new Winters 48s to 52s per 


Commercial Reports, [62 wes vee Peels soa na 


easier English maples 65s to S<s, ‘aes $7s to 635, sma 4 
§0s to 7os per so4 Ibs. Tasmanian blues, 17s to 18s | wt 
Oatmeal quiet. Scottish £22 10s to £24 1s; A ’ 22 
E CORN TR E ton. Homeward freight markets disclosed a good inquiry for grat 
TH AD tonnage, an drates were firmer from the Argent and N 
Mark Lane, Friday Evening. America i rom the Kiver Plate steamers to load heavy grail 
river or re fixed at 37s 6d to 4 April, to U.K 
4] crops continue to make good progress, also spring i 7 my A 4 ' 
favourable weather conditions, though more rain cone 7 
wnder favourad! : pot per qr f d 7s to7 
° Lane General course of trade proved quiet, the oe t ¢ Z uf os : 
ss Icon : ‘ UO} nat increas t ‘ terran 
« somewhat ul settled on decontrel, and prices tended nally 20s scale basis U.K.. whik ; 
; rection with regard to breadstuffs, but feeders cm \ t 
ara sli ‘ ; : 
enot supplies are by no means large. Native wheat & §9S od v 
d> r 


st. and oss fixed during the present month 





mer t 
: ; 
ee } ’ 1 1 ss U.K t “ 
ng quality per 504 lbs, in accordance with the Tir "s , 7 
pin s J Iie nart + 
st of imported grades. Imported descriptions LD f 
: ! on the spot, with few offers. No. 1 Northern 
quoted g2s 9d, No. 2 ditto g1s 3d, and Aus 
‘ Ps 1 ' ; COMPARATIVE AVERAGES OF GRAIN. 
wv. Sos 6d per gr. Forward market, after being 
« qua i : ; The following table gives the estimated sales of ne-grown whea 
eter with numer offers of Plate and North q heh ear > “ 
; uring the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
sand prices moved in a downward direction. 1917- 8. 
\ustralian afloat sold 78s 6d to U.K. Plate, prompt | ee a eee ~ af 
t about 76s to Italy, Baril 62% Ibs, due off coast at | 1920-1921. 1919-1920. 1918-1919. 1917-1918, 
gis to Dantzig, and choice white Karachi, May-June, eA 
P . . : aes P | Estimated sales of home-grown wheat— Cwts Cwts Cwts Cwts, 
at 72s 6d net. A fair business transpired in parcels, 1 week to April 2............... See 153.745 257,588 274,99] 73.700 
North American at declining rates. No. 1 Northern Mani- | 29 weeks to April 2......... sesceeseeee.| 9,415,093 9,572,952 9,825,205; 7,536,578 





=<: Joading, 86s od; choice white Karachi, ex store, 





Average price of English wheat per s d s d es 4 s d 
\ustralian 68s 3d to 78s 6d as to grade per 48o Ibs. OURO: 6. cs canes nip be and aiid tol sg biped ant 89 1 72 7 72 6 72 11 
= percwt ‘ 20 9 16 11 16 11 17 2 

iiet request, and tendency of prices easier, while some Le — meen maaan 


segular. London straight run quoted at 69s per sack de- 
traights 60s to 62s, ex rail. Imported Mani 
rt patents, 71S to 728s, straights 7os, Australian just 


The follow ing 1s a statement showing the —— tities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each h of the years from 





és od to bvs 6d per 280 Ibs. Maize steady on the spot. eee 
ade. Plate landed, 55s to 57s, as to quality; Quantities SoLpD. AVERAGE Prices. 
s2s, white African 53s, and et ditto 54s 6d per 
Af in maize meal white, £10 10s, and yellow Lua cs Wheat. Barley. Oats. Wheat, Barley. Oats 
American mixed maize, ex ship, 44s per 48o lbs. 1921. em ten | qm teh | qrten! & a “— ae 
market fair business was concluded in cargoes, and | Mar. 26 reser, 36,426 4 44, oh ] 18 040 0 88 7 5h 2 35 ll 
buyers’ favour. Of European, Dan-Gal-Fox- oe 8: aps 84 0 16,110 0 8626 7 - s oo 54 
rived, sold 47s 6d; Dan-Gal-Foxanian, afloat, | 1917 -..... w+» | 44,826 7 | 53,630 4 17,500 3 84 4 69 11 55 1 
: “4 os ; alae 11,080 6 | 9.64 5 5297 7 72 11 6 7 49 10 
Pci to 478; loading 475 yd; Plate afloat 455, and May-June debatable 64 164 6 32,355 7 14.935 0 72 6 62 8 41 2 
yrs 6d per gr. Parcels also easier, and with moderate deal- | 1920 .......... 57,770 6 | 15,484 4 6,595 0 72 7 30 4 3 7 
i new crop Plate sold down to 36s 6d. Barley dull and lower 
English malting ranges from sos to 85s, grinding ditto 4os to 


stralian Chevalier 67s to 7os, Californian brewing, ex ship, 
b$s, Morocco landed 43s to 46s per 448 lbs. American malting 
s, eX Store, 458; No. 4 Canada Western, ex ship, 45s, and 
feed, 44 Ibs, landed, 38s 6d per 400 Ibs. Forward business 
sata standstill, and values nominally easier. Oats quiet, 


IRON, STEEL, AND COAL. 


Our Sheffield correspondent writes :—Only a small proportion of 


steel works have been restarted after the Easter closing, nor 1 


he ’ otk . liv rect hle hi » OK ant 
a > ! : . strike wholly responsible for this, as a good many 
a spot. English ranges from gos to 48s per oe ed a 7 Sa 7 : { ju res umption of 
f iy , r . , oO e < ) nougn aer on hand to yus y a resumption oi 
Of rted, Plate clipped sold 37s, No. 2 Canada Western . 7 om TT _—e _— ‘t hol oli gib 
‘ vot , - operations. 1e@ DOOKING aduring the Nn days were Ne, 
s, No. 3 Ontario landed 41s, and New Zealand ex store | OCPS#!08 onal p = 6. eo 
r 2 i and there has been little or no forward buying for five or s1x 
320 lbs. borward transactions were of fair extent, a : j ra er a . a 
ter . Com weeks. The strike, of ourse, emphasises the symptoms of the 
cing firmer displayed irregularity and weakness. 


rch-At trade depression. Few of the large works have facilit 
March-April sold to 23s 6d, and April-May 24s 6d per es 


























S tt I 
‘ * > YN) > +- “li ; rtialiy on smal bu ‘ hey 
ns dull. English old crop large Sos to 85s, small 85s eae ( 0 a rae ie Be green ; ods i a h 4 oa 
——— | buving on a hand-to-mouth basis, and now fear that the stoppage 
- ' ne of the coalfields may cut off their supplies completely. The lghte 
| trades using electric or gas power Can carr n e tin 
| because the gas and electric undertakings hold large stocks of f 
Th The buying of raw and semi-steel is practically suspended, and th: 
e strike will check importation of such material from abroad The 
e e financial stringency in the local trades has bec me more a ute tl 
F e! nd some of the leading firms are compelled to ask for 1 
irst National Bank |\)c0 2 oe es 
trade Nas ‘ rea \ I st KS on hand I I t ig 1% | 
f | ut the ts except s and coke, and these will be ained | 
Oo Boston j th < lieries f I y D rs and coke ve that the 
ill be nothing for sale. Blast furnaces are pressing for deliveri 
oke in anticipation of a stoppage of transport. The scarcity of 
| house coal is, however, more acute than for other kinds of fuel 
T e } Demand was heat before I ister, and since then deliveries 
ransacts commercial | rchants have been on a limite a scale I he tonnage a’ ailable 
| for the supply of one cwt per week to householders is very smal 
bank: Spoceenserrenn 
anking business of every ||| —= — 


nature 


| ALEXANDERS DISCOUNT Co., Lr.. 


24, LOMBARD STREET, E.C.3 





5 "i vrama: “Alexanders. Thr . on.’ 
Telephones: 1332 & 225 Avenue. Telegrams: ‘Alexanders, Thread-London 








CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 | 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 





| 
| 
Correspondence Solicited | 


nga foe 


Capital, Surplus and Profits 


Es 


| deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
| in British Treasury Bills of any maturity. 


$37,500,000 


Approved Mercantile Bills discounted. Money received on | 
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Our Glasgow correspondent (writing on Thursday) says :—The 
ieadlock in the coal trade has brougnt about here, as elsewhere, 
an industrial complication unparalleled in experience, and which, 
if prolonged, will entail comsequences paintul to contemplate. it 
an be easily understood that during the week there has been little 
actual business in iron and steel reported, only small lots, covering 
ressing wants, changing hands. Prices on Monday were inclined 

stiffen, but that tendency immediately disappeared when it 
trenspired that Cleveland makers had reduced quotations by 30s 

numbers. This move reflected, it was surmised, a 
n on the part of North of England pr 

¢ } 


i 
ton for all 


. 
a 


i, . 
terminati qaucers to meet 


—" 


he Belgian competition in the h market boldiy, particularly 
the Scotch, which of late has been almost entirely in the control 
# the foreigner. It is calculated that the cut will reduce the differ 


and Belgian material to 
10S a ton but it is not expected that 
that will militate against the British artick 
juality, promptness in delivery, 


rock med. 


ence in quotations between Cleveland 


- ; ae 
in tavour stili of the iatter), 
figure , especially wi 


and other trade advantages 


There is a fear in some quarters that Belgium may fol 


w up the Cleveland action by a corresponding reduction, but, 
the other hand, it is held that belgian resources have been 
“vet strained of late to retain the ground they have captured, 


I 4 
ind therefore cannot comfortably be expanded. Some firms main- 
tain that Belgian shipments of | iron to Leith and Grangemouth 
have been more than could be afforded, that they must be 


pig 


and 


jusive irawing tonnage from Germany. The course of current 
events will naturally largely depend on coal trade developments. It 
appears that shipbuilders and general engineers who rely on 


power in their operations ar 
keep them running for a month or 
i that is fortunate, for some new work has been accumulat 
ng. The Calderbank Steel Works have managed to make a re 
tart, and at Mossend and one or two other places a few mulls ar 

i rolling plates and sections. But steel works are heavy con 


electric, and hydraulic motive 
i of supplies sufhcient t 





e 


engaged 





sumers of coal, and simply cannot go on for long under existing 
ms. Tube-makers, bar iron makers, founders, and a host 
‘“‘ shops ’’ have been obliged to shut down, dispensing with 





indreds of hands. There are one or two bright spots. The 
le trustees have resolved to proceed as soon as possible with 
heir big docks and harbour scheme (involving millions of pound 
tliag). and which will double the quavage accommodation, and 
ermit of the berthing on the river wall of the largest steamers 
at or likely to be built for years. Then Messrs Armstrong 
Main (Armstrong, Whitworth and Co.), Glasgow, who have 

een running full throughout the period of depression, have just 
xed a big structural contract for Nigeria which will take a 
nsiderable time to execute. Locomotive engineers, general engi- 
eers, textile, and 1 e engine builders have good order books, 
1, indeed, would be fairly busy if they could command supplies 

ial tt in their several particular sections. 

) Mi es correspondent’s report, dated April 7th, is as 
WS Pig-iron : Our ironmasters have bowed to the inevitable, 


1 reduced their price of foundry pig-iron to the level at which 
reigner has been taking orders here. Meanwhile, the coal 
has caused thi 


a stoppage of the make of pig-iron, but works 
ire doing their best to get their stocks of 


pig-iron reduced. The 


3 Cleveland G.M.B.,. and 


prices are as 


follows :—{£6 per ton for No 


i ) per ton for mixed numbers East Coast hematite. Manufactured 
a} Iron and Steel: Steel works closed, but small orders are being 
executed from stock. Steel ship plates, home, £19; steel ship 
angles, {17 1 iron bars, £23; steel rails, £18 net. Iron Ore: 
' No consumers will discuss business at present. Stocks of ore at 
works are sufficient. Th price named for best Bilbao rubio— 7s 6d 

S quite normal. 








: THE COTTON TRADE. 
; MANCHESTER, April 7. 


bour crisis throughout the country has upset to a cor 


ail 


iérable extent our market, and although a substantial business 
ias been under consideration, negotiations between buvers and 
liar = } ry hl ns 

eTs ve « 1 DICT 


ked by the uncertainty as to future production. 
Most cl 


oth manufacturers have insisted upon a strike clause in con- 
acts, and very few shippers have been prepared to operate u 


( inde1 
uch « nditions Demand remains healthy in light fabrics 


, and 
rey shirtings for Calcutta, Karachi, and Madras, but the turnover 
has been rather smaller than last week. 


No particular development 

in be rded in the offtake for China. Buving for the s veral 

minor outlets has been vert patchy, and home trade buvers have 

een Cautious, as can be expected. American and ‘Egyptian 

irms have been fairly steady in quotation. but trade has been 
of smaller ns than recently. The future of the market 

1pon the entire removal of the Labour crisis. 


(I.) Comparative Statement of the Cotton Trade. 


recs 


only 


dimensi 


lependent 1 





Previous Weeks in 192]. 
Price, — . - 


April Price. Price, Price, Price, Price, 
7, Mar. Mar.' Mar. Mar. Mar. 
192}. 31. 22. 17. 10. 3 


a 4 aja aoa 
778 802) 826! 811 7-78 


160 


Raw Cotton—Fully Mid. American . -per It 
a Sakellaridis Fully Good Fair 
Egyptian 


17-50 15:00 


BOWES 2. crccccccccccece --perlb, 173!) 173) 173 17 17 17 
— 4's weft tor etessscecees ----perlb 164 16; 163 16 16 14 
— 60's twist (Egyptian) ........perib| 30 30 26 25 25 25 


52-in. Printers, 116 yds, 16 by 16,32"e and 50's 38 
32-in. Shirtings, 75 yds, 19 by 19, 32°sand 40's 35 
38 in. ditto, 38 yds, 18 by 16, 10 lbs 
53-in. ditto, 374 yds, 16 by 15, 83 Ibs 


s 
38 
35 
21 
18 


a . 
37 6 37 
A 01s 
21 0} 21 
18 0) 18 
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ADoOna 
oo0onm 
ooonem 
ooonem 








(II.) Compared with Previous Years. 
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Price, 
Apni 


Co 
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Tresponding da: . 


1921. 1920. 19) 


./ * S289 ga 1a? 








d d ; 
Raw Cotton—Fully Mid. American ..perib 778 2913 7m x» .! 
as Sakellaridis Fully Good Fair "| Sain 
yptian ...... eccccccccccccscces peribd 1700 & 5 
ED pcnencrnnnccneceencs per lb 173 "62 " 4, | 9 SS 
o> AED senceesenenanscncesd perlb lé : a) a % y 
— 60's twist (Egyptian) ........ perlb © 145 5)” cx 2 
32-in. Printers, 116 yds, 16 by 16,32’sand50’s 8 6 lol oa Dh Ad 
32-in. Shirtings, 75 yds, 19 by 19,32 sand4#0’s 55 0 & 94: 42 2" 4 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 21 6 2 7 & 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs . 1B 6,4 236 me 
re 
LIVERPOOL OFFICIAL QUOTATIONS— April 1, 199) 
3 ¢ & Same Period Same pr. 
o s = 1920. 6 “a 
Deseription. 1.8181 I - 
& ¥ 3 si\¢i3 ef 
io ~ - Ss - & x 
i\Ooiaf Oia iB Bes 
American. a | €@i'aidaiaia hidia 
Sea lsland .......... per lb.| .. jami‘nm!] nm! nm! nm! nm! nm! op 
Florida ditto ........ naeeee -- (aml nm) nm! am! nm m! nm! 





OraG OLM MidGM MF 


GOLMGM6o0; 
American ......+++++++ ooee-| 4°49) 5°24 649 7°39 8°84 1095 2115 2435 ms nes ae 
Brazilian. Mid MF Fr. G F Gd. Fn 
Pernambuco, &C.......s00++) +. |S 784 1034 i 
Paraiba ...... anesenenenseael ab Tae 
DS sinccssadeenese pew . |S 78410K 
BGessese, Bdoccccoccecse cccce] oo |S S4i TO410K 
OSRER coccce pnesveneesscocess -- |S 78H 10K 
OE Oe cocce] oo [at sOVlONK 
Egyptian 
i ccacnen ieobennes coce| co | ce \1080325C,1500 1700 


Upper es 
West Indian—Sea Island .... | .-- 
Peruvian—Rough ot 
Ditto Mod. Rough ........| «+ | 
Ditto Smooth eccee 
Ditto Sea Island .......... 
African, East, &. ....... —— 


1050 11501350 1450 


-- 110013001490 .. 5K 
700 9°50 1100 
859 934 984 
° -.- Bminmi 

) 800 300 1000 
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S515 38134363 


East Indian. 
Surat—Mac. Ginned Surtee . 


io 


~F G Fne &’"tn 














2500'2870 51003300 .. gxoka 


ok 


KTM Z 
5500 5900 5200 Dwar 


Por Gd. Fre ror Gi.h 





. | we | oe 1740 765 TSO... | .. 12369 : 
" » Broach .. |640 665 690 7:15 740 221) 2235 22 a 

M. Ginned Bhownuggar .. | 4°29, 4°79 5°29 5°79 604 629 1829 1904 2029 Lis eK 
M. Ginned Oomra, No. 1...) 4°35 4°85 5°35 5°85 6°10 6°35 1655 1910 0S Lid Mi 
M. Ginned Khandeish ....| .. | 440 460 510 S55 5°50 1785 18601985 1285 Lin 
M. Ginned Comptah...... 590; .. 640 .. | .. | .. | .. 1205 .. 19 

M. Ginned Bengal..... oeeee/ 335 585 455 4°85 510 5°35 1401 1975 1690 15 15 

M. Ginned Scinde .......... 5°23, S75 4°23 4°75 498 5°25 1582 1457 1582 Du 

TERRVGNY occ cccccccccccoces T15 740 765... .. = «. (22852510 .. 1560 

Madras, Western .......... 615 640 665 69 2085 2110 ‘e 

ee Fr. 615 158 se 

M. Ginned Coconada, Red ..| Fr.| 6°40 19) »- 2S) 

ae 

Our Bradford correspondent ting I 

néss 1s extremely quiet all 1 t 

the Labour world are causing would-b 

greatest caution. Considerable interest 
iterial market, and the Lond ils 

lowed. It 1s apparent that sellers of ** iree 

the market 1n order to clear some of the. } 

impression here is that it will be ver ficult 

to sell at the reserve limits indicated in th Ll @ 

ment Thursday's B.A.W.R.A. sale in I n Wa sper 

yesterday’s cancelled. In the meantim ‘ 

in Australasia are anxious to stop the decline in values, af 

be interesting to note what measure of success tl 

to stabilise prices. There is not enough busi passing t 

values in this market. The export trade is almost at 

and home requirements are very moderate. arn busi 

appointing, and even though prices are cut Deiow 

duction there are very few new orders to 

quotations vary considerably, and th sit S Gec 


THE BANK OF TAIWAN, LIMITED 
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Incorporated by the Special Charter 0 che Imperial Papanese Government, O% 


seein Seieeeieesd - ° ° . 
Lapital Paid Up - a 4 
Reserve - . - * . ¥9,680,000 


Head Office - - TAIPEH, FORMOSA 
London Office - - 58 OLD BROAD ST. E.C 











Brancnes: Amoy, Batavia, Bangkok, Bombay, -_ 
Foochow, Han*ow, Hongkong, Kiukiang, Keelung, 5 emebaah 


New York, Osaka, Semarang, Shanghai, Sincapore Tn. 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., 400 — 
dents in every principal town in the World Japanese 
The Bank is incorporated by Special Charter of the Imper® 
Government, and is authorised to issue its own notes 8 Pores 
ducts general Banking Exchange Business, undertakes Ses are 
and acts as Business Agents for other Banks. 5p a Sureia 
available for Exchange Business on Japan, China, Pr basepee 
Settlements, Dutch East Indies and France, where the Bane oat ‘s at 
working arrangements with Cox & Co. (France) Ltd. ripined 0 
received for fixed periods on terms which may be s#e 
application. 
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Apart from a moderate demand for all-wool dress 














































































ers’ favour. thing new in the piece goods trade. a 
= ere 1S nv 8 — 
ey BY OUR CORRESPONDENT.) ° 
. ) } } . 
COLONIAL WOOL. | ihe tense industrial situation has had a most adverse effe s 
1? (yROM A CORRESPONDENT. ) the oilseed trade, and has brought business practically t c 
plete stand . Whatever anticipations there. eat 
} outlook 1n this country at the present time is any- | *, 2 a a \ — ve a = ! — ns the re f a few x 
strial oUUOOK E aca aad cf a revival have been dashed away, and ha : 
a factory, and even if the worst issues are avoided, ; tl ee ce 3 alk a a ‘ ee ar ‘ - ro . 
satisfact ; Ca > inc saolies another period of acute depression Owing toth : 
x Son to the wool textile trade. Production in nearly mc lat er . Uw 
Sy be . ; an rcet ealisations, raw linseed i has ur \ 
, is still greatly curtailed, some having closed inde- |} adie aed ees ; a 
mills ill & n-ji- | to the extent of ¢ ast £5 per tor siti t re 
2 ; Tt al miners’ strike will certainly do nothing towards Baie meni eid dit NieR te eeenel POSITION wm Sul 
h es ¢ living, and will, therefore, retard a return to} +*~ a ae ee ne eee ee 
the cost of 53 ee Sue eniediin the lowest level recorded since bef the wa Int present ur 
! - nditions which 1s so desirable. It has been repeatedly | ; rtunate circumstances, it l to ex ri 
di : . I lé imstances, 1 S useless t 4 t rket 
- that conversion costs, and not the initial cost of the raw | -. Sienna: amie a t t al. 7 mark 
scosed tn Cul . i rem €eak, and ner is 1 dis sition ft trade unti . 
: ore to-day the most serious factor in the production of | ‘louds have lifted | ss RT an ae 
- , fi Bradford to-day are practically | | sector tie yume ' a mt . i 
ind very many firms in radtor be ~ I ” a has eased of cor sider ib \ | late } I 
Q ‘ end” because of the absence of business and the ais oe ; ig there 
beam s ena . ‘ i ss rf. is no demand, being te 408 low nt veek. W t t 
f ling satisfactorily with any which may be offer- | is offered at #14 and for shipment on 
; » tale , . V.R.A., and which have es mp wap shies : tat} at 
The steps rec ntly taken by the ee R. w ind wh ch f ; again increased z.. 60.700 t to t T t, kK 
me Pee : : : se prices, have done real goot ' = eit. o 
’ oe termination to stabilise pric ’ i =n bh , - 1 > arket 102,000 tons to the Continent. 1 il 2 tor t S< Sox 
- tra Experienced men associated with the wool marke tons a year ag 
5 oroceed themselves as being quite in favour of an attempt Cotton oils have followed the t t 
e x ed : F ( mS Nav i wed rel t! 
ise +. etabilise wool prices if such a thing were practicable, eel. and ar st 
zi: t tabill : a sec, and < | t f= per ton ‘ ~ 
wey. 7 tion to raise limits above a parity with the prices iin: Cibeos. mere - , : 
~ the suggest ¢ ats an ae Sees WEevess Heal mainta t 
ey cont at the February-March series of London sales was, to say I gypt and the lack of demand on t! f.a about 2 w 
: ‘teast. absurd For the time being American demand is a a he aa as oo i ta 1 q 2 v 
= least, [ i . a : a - , teed & il K t 9 i} t 
= ssing factor, the time ni Ww being too short to get wool int » the tions perceptibis a 
States before the imposition of the new tariff. Strenuous i Matte Baw Bene othe t,o os : 
Ly a ; ee sata oe ; ; a il I na ii SCCGU ake 1 y Cl I ‘ ina 
‘na | gorts have had to be made to get recent pur hases away in time, is no great stock wuoted somewhat low ots 
it is well known that as soon as American competition Was | ever in fair demand 
pe ae Australia and New Zealand prices fell considerably. 
er nd in the home trade is not sufficient to give any real fillip —_—_———— 
Tee ‘ t. whilst Continental buyers cannot be expected to 
rie te ot higher bas All these influences are operating 
rs e on a higher DasIs “4 r AS 
sion icersely upon the raw material, and, do what they will, the OVERSE PRODUCE MARKETS. 
: n.A.W.R.A. cannot overcome the fact that demand for wool is not Mincing Lane, Friday, April 8. 
rey , Jong wav what it should be. Recent cable information fron With sc ; : ; 
ae : ee ea y ce f tt a] ith so much unrest in the industrial world it was only natural to 
il (ust 1 New Zealand indicates the suspension of the sales find market condition I I I k. W 
. i . ( F 2t CO O in a very poor wavy throughout the } vith 
= ' ntly with a view to considering what future course Saal etrinsenes aa So ae ni ae ee ae 
ad 2s : oncy hav De mi acturers were mostly out 
UOT be decided upon. ‘Taking the intimation of the suspension on the coated oo ee -" a manu a sa wert : uty a ot 
wee : : api st for n aw products, and tendency, almost withour 
‘#12 e value, one may infer that there is an inclination to hold Reeenaliin semitones stor tense and tendency, almost v 
‘a 2 ) ; ( Dw 1 ¢ IT 4 
tl iliow the wool to go at its present market value. On SUGAR.. The seal ‘ coin ake + os 4 fi 3 1 ; ' 
‘ . . —Ihe sm: uat 1es ritisn refined iiotted we ' 
ther hand, it is very questionable indeed whether the majority . juantities ¢ ritish refined allotte ere 


r Gi Pre crowers will be disposed to, fall in with the policy of holding 
2 lin the hope of better prices. One would think that though 
8 far removed from consuming centres their know- 

ons f the position would be sufficient to convince them that the 

— an improvement in wool values lies in the future, 

es t be expected to take place in connection with the wool 

1D In other words, not until machinery is in a better 
t with supplies can any real recovery be expected. 

g have been frequently made that the onlv means to 
today is to suspend all machinery production. 
plain that they have done their utmost to help the 

t by selling at the most reasonable prices possible, and that 

forts have been defeated by undercutting. To-day manu- 

hand large stocks of fullv-manufactured goods, 
addition to the stocks held by merchants, and until 
n be cleared the position of the holders is practically 





HIDE, LEATHER, AND ALLIED TRADES. 


OUR OWN CORRESPONDENT.) 


In price fairly well on Thursday, heavies 
g é Lights were again cheaper, and sold at 254d 
i i. Seconds and cows showed slight advances, 
hang Wools were again weaker, and on average 

u i 1 to 1s per skin. prices being 1s 6d to 7s each. 
foreign hides is still flat, the only item of interest 
, news that 135,000 frigorifics have been sold to the 
“tates at $35. Summer haired frigorifics are now offered 
t to Sid, with tanners indifferent Dry hides are almost 
Lat st cables from New York report the American 
t . with heavy packers down to 9 cents, and best 

I no offering at $3.7. 

I If r : le leather is still slow, and the coal strike has 
ty affected the little business passing. Tanners are 
their prices for leather, some of the most recent price- 

t as much as 6d per Ib. The limited output of 
seems in excess of the demand, and buyers are puzzled 
difference in quotations from various sellers 
: eather is not wanted, and all chances of export 
— te as ever. There is little doing in American sole, 
vrse Clearances have been made of Australian leather at 
. : rice A pper leathers are stagnant, and parcels 
. t description. Curriers are working short time. 
fo ng men freely in view of the lack of demand for kip 
= a 2¢ factories have reopened after the holidays, but 
] 7 7 "s to hand. The Easter retail trade was not u! 
43 t tatr-sized clearances are reported from some ¢ 
B ord : ng centres. Rumours are current that a larg: 
2 . > é been placed with Russia, but there seems r 
Ps ae The Admiralty order for Navv boots will be 
4 5 P ane that a good deal of the upper sto 


glove 


keep 





leather instead of British The 
akers are now finding it difficult to 
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VEGETABLE OILS AND OIL SEEDS. 











readily absorbed by the trade, and quotations remained without 
alteration. There was some demand for imported granulated on t! 
spot, but generally speaking demand ruled quiet, as both wholesalers 
and retail are now in possession of fair stocks. Tate's cubes sold, 
72s gd to 738 od; crushed, 69s 7d; granulated, 68s 6d to 69s; pies 
from i 


t 


S 





53S to 63s, as to sample. Lyle’s, granulated, 68s 6d t 
68s 9d; and yellow crystals 64s. Crystallised West India sold 
from 61s to 66s, as to sample; and muscovado, 50s to 
American granulated, spot, sold, 68s 3d, duty pai Ditto, at 
done 39s 9d to 40s; April, 39s 3d to 39s od, and Polish crystal 
prompt at 38s, c.f. and i. terms, London. W-.S.R. granulate 
ordinary, prompt. sellers, 40s; fine, 40s 34; J, 39s 3d, f.o.b., Amster 
dam. Fine Z.R.D. granulated, prompt, 38s 6d, f.o b.. Danzig 


Belgian crystals, prompt, 39s, f.o.b., Antwer] E 


398 3d, f.o.b., Hamburg. White Java steady, quiet. June shipment 
sald, 34s, and June-July, 32s 6d, f.o.b terms soo tons Madras cane 
jagery, April-June, steamer, sold, 22s, c.f. and i., London 500 tons 
Brazilian basis 80 percent., May, at 19s. c.f. andi., U.K. Ilo-lIlo, § 
82 per cent., May-June, quoted 19s 6d, cf. and i., U.K Liquid 
glucose, spot, 32s Honey sells in limited quantities at previous 
rates. Sugar term market, basis 96 per cent. cane, O« tober- Decen 
ber, sold. 25s, and November, 25s 
COFFEE.—At public sales fair supplies were brought forward, 

sisting chiefly of East Indig and Costa Riva, and, with a good demand 
for these, full to dearer prices were s cured Ccmron export 
descriptions remain slow. Mysore, good to very fine bold lor. 


good to fine bold C 
ry presented a very 


bold Nairobi, u 
The market for 


sold, rrosto 138s; 
Rica, 98s to 1ogs 
quiet tone. 

COCOA still very dull of sale, and small include fine Gre 
Cocoa-bu'ter steady, quiet, at 1s 7d per |b 


p to g9s,; 
future delive 


TEA.—In auction this week 56,000 packages Indian offered met 
with quiet support at the opening, but demand subsequently 1m 
proved, particularly for the finer qualities, and for which full rate 
were secured. Other grades about steady. 27,000 packages Cevion 
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vice—under appointment 
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Common and med 

RICE. -Market steady, 
at 18s 6d; 
parcels quoted 1053; 


ducted quietly. 
steamer, 334 
Singapore, spot, 7% 3 
steamer, 73d to 7id per lb. 
May, steamer, qu sted 84d; 
sold, 1?d per Ib; 
seed peari, spot, $ id, 16s; 


marks, assort 
sold, {25 158 to £27; 
to {25 108, as to sampre, 
Dundee, 


and rejections, spot, 


22s 6d: 8 oz, 21S; 


HEMP — Manila 


dull, 


December, 1755 


June, at £16 10s to £17. 





1s 1d, rs 13d, 
1s 14d. 





= as = OILS. — Linseed irregular. 
= £ x 
a 33 } Cotton quiet. 
ieee & 
=} > 
ae t 
eb. e : . 
‘ & 3 a 
- ae ft LONDON, Fripar. 
= <8 4 COCOA-duty4jd p.lbs ds a 
a, ae $ Trinidad, per cwt. 52 6 62 0 
7 = Granada .. ---- 49 0 48 0 
oS Geylon, plantation .. 75 0 83 0 
F § Guayaquil .......... 58 G 70 0 
2 ee Bah finest teins 52 0 S 6 
Sahu ¥ COFFRE- 42) per ewt. 
ee a ae g | € India fineord gd.md 75 6 106 0 
- ¢ : Do good t fine ..105 0115 0 
mS is 4 Costa Rica.ord.tomid 50 0 78 © 
: : * Good to fine ...... 9 G6 120 0 
; $f Central American, gd. 
£ ord to mid ...... 60 0 77 0 
; o:2 Mid. to fine ........ 89 0 9 0 
- 2 3G Columbian, ordinary. 50 0 52 0 
7 : Do gd ordtolowmd 55 0 76 0 
a . ‘ Do mid. to fine .... 75 0 95 0 
‘ . % h CHEMICALS— 
Z 4 Acid, citric perrib 235 2 4 
nT -cndebebesees 0% 04 
‘ Orxalic, net ........ 610 10 
§ Tartaric, English .. 1 8 1 9 
DEED. sesusenese 2. 
el Alum lump ..per ton £2°/0/0 21/0 
t Do ground ........ £2100 22/0/0 
By Ammonia, carb. p.lb 0 4 0 4% 
A Muriate, White .ton 70 0 75 0 
oie Bulphate .. .......425 0 26 0 
ad Arsenic, lump.per ton 95 0110 0 
ea Powder ....perton 55 0 £7 0 
tn Ashes, pot....per cwt245 0 250 0 
- Pearl do do .. nom 
: Bleaching pwdr. p.tn. 18/00 20/0/0 
% Borax, crystals ..cwt 34 0 0 0 
a Do po» der... .....3 0 6 0 
3 Cream Tartar— 
: 33%, powder .... 135 0149 0 
¥ Calome! perlb $ 2 6 6 
lodine, dry peroz i 0 1 1 
Nitrate of Soda, p.ton 22/0/0 23/0/0 
Potash— 
Chiorate, net «8 8 F 
PP sm. © © & © 
Do Foreign...... 1 4 1 6 
Sulphate ..perton 40 0 & 0 
Bal-Acetoe ....perib 2 ¢C 2 3 
8al-Ammoniac,pr.cwt 75 0 89 96 
Bicarb.,perton £12/0/C 13/0,0 
3 Ogee eanlp p.tn £7/00 80/0 
4 inennesssdes - 10M 11,00 
; SE cit eennanieiel 2.00 28/00 
A Or fies enhotes 00/0 000 
cs e oreign white...... £8) 0 8 6 
4 Suiphate Quinine— 
English nda .... nom 
i ; Foreign do .... 37 $1 
: i BulphateCopper, p.tn. 330/ 3600 
y ) Ginc, cut_...... ieee nom 
ie Salphur Flour ..,.... 2200 2500 
Do Roll.......... 200 2200 
; Vermillion,Chinese,p.lbS 6 6 6 
‘ Knglish .......... .§ 6 60 
i: COPRA pertoncif. £26 ( 
i : Malabar, Apr.Ji now 
gu S F oa bgepowsacenes 2515 6 
* + > ngapore..... 25 12 6 
i "> ane FM Straits. ...... 2912 $ 
re : : COCHIN AL—pe lb 2 0 3 6 
FS. 2esk 
; ¥, = 
4 ae 
Ly % 
bl ie 


met with good support respec 
um were in 
and spot sales includ 
ditto, afloat, 16s to 16s gd. Rangoon bran quiet. 
and April-May, s‘eamer, 
Rangoon bean, spot, 7s per cwt for hand-picked. 
7 i 

SPICE. —Pepper market genera 
% Fair black Singapore, spot, 


Aleppy, spot 


sago flour, Aoril-June, sold, 123 3d 
de.iccated coconut, fine cut, spot, 66s 
Ginger slow of sale at late rates. 


JUTE.—The market ruled quite steady, 
both for spot lots and lightning grade for shipment. iv 
ment actuals, April-May, steamer, quoted £32 10s; subs. 
lightning assortment, spot, Hamburg. sold, £25 
ditto, spot, Antwerp, £24 5s; 
actuals, Arril-May, Hamburg, £21, and 

Heart marks, spot, Dundee, ~old, £18, | 
Hessians quiet. 
spot, sold, 58s 6d, and B, ditto, at 505. _ 
J grade, April- 
New Zealand, fair, | 


{22 to £23; ditto, 
substitutes of ditto at £20 53 
Hamburg, £20 
\ twills, 
and prices tended easie 
June, sellers, £38; K, 34; L, £23 
April-June, £40, and hign points, dit 
SHELL«C.—Market quiet, steady, and 7.N., 
280s, as to quality. T.N., May, sold, 220s to 210s and 215s; 


RUBBER. — Market quiet and 
to 103d; April, rod to rid; June, r1fd to r1gd; ! 
and 1s 1d; October-December, 1s 144, 1s 1}d, and 
Sheet, spot, sold, 9}d to rod; July-December, 11fd to Is 
Fine hard Para, spot, 11$d ; and Caucho ball, 9}d. 


Crude Egyptian, 30s ; 


| Cantharides... per Ib 


ly steady, 


4td: 


aud M, £28 
to, at £ 42. 


easy. 


Spot, net, 





DRUGS— ~ 
Aloes, fine E.I., p. cewt150 

Cape, = to fine.. 6C 
Balsam Peru per Ib 23 
i: +. deeedisnbind 4 


| Camphor— 


Japan, refined .... 4 
Cardamoms, Ceylon.. 1 


Castor-oil 
Gum Benjmn. Sum. 
seconds 
Olibanum, 
Ipecacuanha 
J > 


drops .. 


Oil, Cassia 
I ements in cea 
Peppermint, H.G.H. 65 

Rhbrb.,China,frtofn 9 

DYE STUFFS, &&— 

Galis, China. .per owt 95 

Turmeric, Bengal. .. 25 

Madras, finger ...... 20 

Gambier, block ..... 29 

Cutch, ord. to fair.... 35 

DYEWOODS— 

Brazil. per ton 

Fustic, Jamaica 
ha dnienuion 
Lima Wood........ 

Laqwood, Campeachy 

onduras 
TE 

Red Sanders ........ 

Sapang Ceylon ...... 

FLAX—spot—.i.f. 

Riga ZK . nom 

SD EE cenncvswes 

Slanetz U/A Medium 

FRUIT—New 

Oranges, Val. selected 0 

Do é-cases 21 
Do Malaga cases 0 
0 
{ 


» Kee" 


Do Naples, boxes 
Lemons, Naples, cases 
oO boxes 
Do Sicilian boxes 10 
Do cases 15 
Do Malaga boxes 0 
HIDES— Wetsalted— 
Australian....per ib 
West Indian 
i? neiusérewesces 
Lisbon 
Oporto .........00. 
Dry & Drysaited Ca 
Madagascar ...... a 
Central American. . 
Buffaloes, Singapore. . 
Penang 
El 


Best hvy. ox &heifer 
Do light do 
2nd ox, heavy .. 
SG cata 
Best cow .. 


weet eens 


2nd do pvoecee 


. .per cwt 7/10/ 


Aor 


Crepe, 


Commercial Times. 


The prices in the following list 


d 
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spot, 5 
July-December, 


naked, 


0 180 
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eQoawran 


oF eowwod 
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- 


SOLER. 


70 
24 
§ 


e ~ ~ _ 
BSB8oce Sceoscootor Boso 
= 
ooaco ecoaccees econo acoon 


oooo°ee 


Qoo°”e 


- 


OSOCCDVDCCOOS COCs 


cSAaon 


- 


wor 


So0o0ofC COO Ooo 


> 


» 


ting all the finest qualities at full rates. 
clined to show some irregularity. 


though bus'ness was con- 
sold, 39d; 
Tellicherry 
and Mantok, spot, 
Zanzibar cloves, spot. sold, 9}d; 
pimento, spot, 2fd 
ditt» April-June, steamer, 15s to 15s 3d; fair Penang 
small sago, 243 6d; ditto April-June, 25s; 
i: Japanese fa-ina, May July, 193; 
64; medium, 67s 6d per cwt. 


and there was a fair demand | 
Native first 


spot, sold from 265s to 


COPRA.—After being quiet and easier, tne market assumed a 
steadier tone. F.M.S. Straits, February-April, sold, £25, £26; March- 
May, £24 ros to £26, £25 5s, and £25 15s; 
to {25 58, £25, and £25 12s 6d. 


-June, {24 7s 6d 
Ceylon, April-June, sold, £24 10s to 
£25. Paim kernels, March-May, done, £16 7s 6d, £16 15s; and April- 


24s 6d; 


| Ootton-seed, crude . 25 


10 OZ, 


ditto, spot, 


49s. Cocoanuteasier. Ceylon, spot, sold 





° . » 4ts; April-June. sel) 
| Cochin, ditto, 46s 6d. Soya quiet. Oriental, cases yang 
e two stars Rangoon, | barrels, ditto, 30s. Japan fish dull. February-M April-June * 
Afloat, | Cod dull. English, spot, 21s. Groundnut quiet, arch (case 7 
110s, ex ship terms. | naked, spot, 23s; de»dorised (barrels), aon ‘reel rash 
| American, spot, 448 6d. Rosin lower, Amer a. Dentine ea. 
F, 1389d; G, 1486d; K, 158; M, tss3d: wwe ade 8 
April-June | F/G, 13s; H, 138 6d; WW, 13s 9d; extra pale, nominal a 
afd to 44; white | quiet. American, spot, 2s 3}d ; and waterwhite, 25 , se te 
at 84d; ditto May-July,| OILSEEDS.—Linseed: Market-quiet and easier, @.°" * 
April-| April, £15 15s; April-June, sold, {15. Bomt wales a. Mans 
Flake tapioca, spot, | quoted £16 15s Parcels of Plate, spot, Hull. sola’ March. tee 


afloat sld {14 tos to £16; April-May quoted 


‘April 9, 199), 


2, 
Sold {18 ; 








dull. Toria, March-April, £17; real bold Fer -! — Nad ete be SS 
| brown Cawnpore, £14. Cottonseed irregular | } a = s are -- 
April, quoted {11 5s; and white, f10 5s. Bom! 9. le ae 278 
| Hull, {9 Gingelly quiet. Chinese, March-Avril March-Apy ral - 3: f 
Castor, Bombay, April-May, Hull, /14. Gr - ne _ oar, oni 
machine-dried, April-May, sold, {15 tos; ordinary fra - ioe 
METALS. —Tin, under selling pressure, continued ea: va 

Tuesday, the tendency being also irregular. cash # : 

and three months’ to 156. A firmer market was e< ablishe 

the middle of the week, offers be ng sparing] ad ens 

| these positions fluctuated to f154 15s and /1<- Fae: “aan . 

Rates further hardened on Thursday, cas Saget: on 


spot, 


steadier feeling 


ot the 


sold, 1o4d 


to £73 Tos 


to position 
May- 


INDIA RUBBER—lb—s 4 5 
Para, fine, hard, spot 011 9 
Plantation crepe .... 0 103 0 


oom 


INDIGO—per Ib— 
Bengal, good red vio- 
win A poneee, 

id.ord. vio, to ge 
Low to good ool. ‘ 
M . dry leaf, good 
Do low to ord .... 
Karpah,gd.mid.to gd. 
Low to mid 


HEM P—per ton— 

St Petersburg, layer 
Manila, Mar May .. 
N. Z, spot, high fair 


JUTE— 
Native first marks, 
Api. May ectuals 33 


LEATHER—per Ib— 5 
Bole Bends 6/10 Ib... 
Do do 10/12,,.. 
Do do 12/14,,.. 
Do do 14/16,,.. 
Do do 17 lb&up 
Bark Tanned Sole 
BShidrs fm Ds Hides 
Do WS do 
Bellies fm DS do 
Do WS do 
Dressing Hides .... 
Ro. Eng. Calf,20/30lb 
Australian Sides .. 


METALS- B. Copper 
Best selected ...... 


— 


Cornus ® 
ans eanaor 
eoooo0co 


® aoococeo 
s 


- 


-* 
ews 


ao es 


DOSOHPBAGAOOHAS, OC 
~ 
ISRODMUHUOARCOASM 


& COUR COT OUrNNEY.S€ 
oe) 


eth KenrmKrocKrounuun-® o &® oo 


‘ 
Sheets (strong) ... 1} 
ae 68 

Lead= Eng. Pig p. to1.21 
Soft, Foreign..... 2/10 

Sp- iter — 28,90 

Tin—English ingots 156 0 
Do do bars oo © 
Standard, cash ....}§ 


. 
Y 
o are 
~ 

~ 
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soe. O99 09 
won: “3 
ODS pee 
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moc onooeoe 


OIL8—Fish, per ton—2 
Seal, PRED. oc 0cce coe WO 
Seed, Linseed, per ton 
net. naked 
Rape, refined ...... §3 
Crude 
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Scosd 
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Edible refined... .. 
OCocua-nul, crude .... 
ined 


~s 
oe 
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Lard, American... .. 
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e2o0o8oo 


s 
Petroim. Oil, per 8 Ibe 2 
Water-White ...... 
per ton 
Oil Seeds- Linseed 
La Plata Ajl.May..... 
Bombay, p.tu.Apl. May. 
Calcutta, p.tn,Aypl. May. 


£1" 15 
£16 0 
£15 0 


| PORTLAND CEMENT— 


Best, per tondelvd, 4 0 50 9 
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prevailed 


though 


A further advan 


best selected, {70 to {72 


Speiter firmer, at {25 to 


TALLOW.—Messrs Colchesters and Woolner write on April és 
38s. China wood steady. Hankow, spot (barrels), 57s ; and shipment, | follows :—The tallow market was quiet during the week, and pros 


—~Weckiy P 


are revised with the assistance of an 


rice Current. 


eminent firm in each department 


PROVISIONS— sedead 
Butter—per cwt. 
Irish creamery ....22% 0 310 0 
Do factory ...... 25 ¢ 286 0 
Australian ....... 212 0 252 0 
Te esssensd 244 0 252 0 
Bacon, sngd.—Irish..299 © 215 0 
DD \ccecumeneut 217 0 00 
 sscenees 119 9170 0 
American .......... 8) 0155 0 
Hams—lIrisa ........ nom 
ST senssneend 199 0 G0 
American .......... 16 0159 0 
Lard—Irish bladders,10° 0 110 0 
American boxes,Sélb 84 0 86 0 
Pork- per8ibe...... 11 0 ll 8 
Beef—Frozen, per8ib 3 6 6& 0 
eee: 18 13 4 
Cheese-cwt—Canadianl46 0 164 0 
Gouda, per Ib...... nom 
Eng, Cheddars ....14) 389 C 
Cheshire .......... 149 O1 0 
TT sons ons neces 103 0168 0 
Regs. — 120— 
REED conesccercs 22 0 23 6 
TE: Kimeceneesenes 21 0 21 6 
F LOU R—289 Ibe— 
Eng. straights ex mill68 0 0 0 
RICE—per cwt. c.i.f. 
Rangoon No.2 .... 18 6 © 0 
eee 13 0 G0 
ROSIN- per ton— 
American .......... 1°00 1%/100 
ED snadesentave 13.00 13 15/0 
SAGO—Pearl,per cwt 25 6 25 0 
oN ee 12613 0 
SHELLAC—percewt—s ds d 
Orange, first marks 320 0 370 0 
Second, fair to fine 300 0 O CG 
TN Orange....... 265 9 280 0 
Garnet, Lac, AC, biky 280 0 0 0 
Button Pure ...... 303 0 «620 (0 
Blocky (TN) ...... 223 0 0 0 
SILK—per Ib 
China—Blue Elephant 22 0 0 0 
TD co:neaneones 21 G 26 0 
ois auaowet 1% 0 12 0 
Re-reeled .......... 00°00 
I i eee ae a 
Itain.—Raw, fr.Milan 28 0 So 0 
SHELLS—M.~'-P. per ewt— 
Manila, bold ...... £1000 140.0 
EET nénennenien 1500 0,00 
spaneg sicnanieeniniatiie 9/100 14,190 
. Australian...... 900 1500 
_... =a: §/100 6106/0 
SUGAR—per cwt duty 58 8d, 98 
- cent. polarisations ds d 
.W. L, muscovado.. 68 0 55 0 
Crystallised ........ a 0 65 0 
SP bom 
Rerixso—London— 
Yellow Orystals — 0 ¢ 
Cubes ee 7229 75 9 
i -tscapcedne @ 6 0 0 
Granulated ........ 68 6 68 9 
Orystals, white .... nom 
TET <uecc-secesd en a ae oe 
Pieces— .. $$ 0 63 0 | 
> 


sJIwWn to { 7 Inc : 
on Tuesday, sellers exercising resem 
cash being sold at £638 2s 6d to £68 7s 64: three month: fe. 
to 68. Afurther upward movement prevailed 1 


week, values c'osed rather 

dealings in these dates up to {69 and £68 155 r 
{68 15s and £68 ros. 
diy. though prices were below the best, cash b 
{69 5s and three months’ at £69. 


occurred, a good business being done. C 


id at £68 195d 7 
£69 2s 6d, and three months’ at £68 15s to £59. Electros. f-2 m j 
; 72; strong sheets £116. Win 
bars, {72 10s to {73 10s. Lead firmer, at £2) 10 


At Friday's 


£25 78 


English regulus, £37 to £40; special brands, £38 to Le: 
August, 23s 3d. Rape dull. Crude, spot, nominally 46s; refined, 535. | Home trade and export, £150 ; 


Bombay, 28s; common edible, 


. 1 Deing Teg) ster 
| £158 tos, late May 159 10s to f161, and three months’ aun. 
between £163 5s and /161 At Friday's s yn the marke 
° , larket yw 
again firmer, cash being sold at {159 tos: May due bo. 


{160 tos and £159 §s. while subsequently reyistered . ie oa 
months’ at {16t ros to £164, and since at £163. Engli-h in ih 7 

oat £157. Copper lower at the week's commencement, with beta 
in standard cash at £68, and three months’ a 


ex 


1 during the mid 


) th 


C Was @estand shed on Thor 
Ing Onaily Gone 
ession iittie Nate 
’ ° 


is) So 


; r ms fi 
to £20 178 64, 3 
Antimor 


2. Aluminian 


adet 

8PICES- Pepper. {b— 

Singa;ore fairWhite 0 1) 0! 

Black Singapore .. 6 § it 

White Siam ...... 68 tt % 
Pimento eee 6 OEE 4 
Cinnamon—lst sort.. 1 4 ! 

Do 2nd wma ao 

i TE vssecancsuun 

ers 

SD ssunnesnannes i oan 
Cassia Lignea........3 ¢ 1 
Cloves— Zanzibar .... 9 4° 

eee iT 


Ginger—per cwt- 
Cochin cut .. 10 
Do'amal! rough 
Do washed 
Japan 
Jamaica ‘ 
Mace per ib 
Nutmegs, good to fine 
Small to medium 





Chillies per cwt 
TALLOW per cwt 
Good matton 
Beef 
TAPIOCA- per b= ig 
E. I. Flake, fair, ope u The I 
Pear! perewt 1602 
HE | 
foreizt p 
Indian and Ceylon— * d 


TEA—dnty 104, British, 
ut Iss 





la per _ 


Broken (range .. 
Pekve Bouchong 


= unco 


TIMBER—Timber & Hews bs 
FE. I. Tea (load ae 
Kauri Pine cube 7 
Sal wood supet i ® 
Cedal + 
Japan ae Oak. + : . 
American Ash, » o4 7 
TOBALCLU-_ . . 
Duty 8 2—10-44 per! » a ' 
Virginia leaf— sé : q 
Common to One...- } ; ft Byars 192 
Strips ooo 5 
ntacky leaf— ,eus 
ee w fine... 2 5 : 
Ctrips or ae BP. James’ 
China : ati 
Borneo and Samets + 4 
Seedleaf eet teat 
Havanna ‘an! 
Greek : ee OG i a 
East Indian et 8 TER Lear 
Cigars. ity 157 per! of + ye 
TURP TINE. p.cwt e* > Reepenic at 
WouL—t homial, ar - 
Australiad scour” pens 
Merito, © eee 
Meripe greasy a! 
Fine Cros , F 
E Cop es 
p Mesers. Jas 
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; PATER Lear 
Prepenie | Ao © ae LFouUR, 


- 9s lower. T 
re mostly 25 ye of little importance to the market. 
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here isso little trade doing that any dislocation 
The stock in 





sht Company Limited and the Westminster Electric Supply Corporation Limit 









d respectively. 


PRICE OF ISSUE 97 PER CENT., 
s:~ 5° on Application, 20°, on Allotment, 30°, on the 1th day of May, 1921, 42 per cent. on the 15th day of June, 1921. 


Trustees for the 8 per cent. Guaranteed Notes, THE MERCHANTS TRUST LIMITED, 4 Crosby 
trrre_tcrs. 
Directors of the St. James’ and Pall Mall 
Limited, 
Carnaby Street, Golden Square, W.1. 
Sir ALEX. B. W. KENNf* DY, LL.D., F.R.S., 
‘ Genera! Manager and Secretary—FREDERIC J. 
LONDON COUNTY WESTMINSTER & PARR’S BANK. LIMITED, Head Office, 41, Lothbury, E 
) 
Registered O:tices—19 Carnaby Street, Golden Square, W.1. 


Electric Light 


WALK 


Company, 
Engirneer-in-C: ief 
Bankers 
Brokers—JAMES CAPEL & C 

c ; 
Opies of +h 


M ve Prop ret; 
ers, James Capel & oo 


Capt EDMUND I. BAX Deputy Chairman) 
of C. s. GIL @AN, J.P 

Sir J\MES REM ANT, Bart, MP. 
M.Inst.C.E. 
WALKER, F.C.LS. 


Basildon Honse, 7 Moorgate Street. E.C.2. 


Square, Lone 
} Directors « 


Supply 


' Eccleston 


.C 


METROPOLITAN CATTLE.—Apnxic 7. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 





{ business We * as ed by the wharves, amounted to | 
h jist, as return y tne s a a | da s d 
acon — showing an increase during the month of 8.959 | Beasts—Herefords.... ‘a —" Sheep—Downs........ 12 0016 0 
¢37 packages. * ‘day — casks tallow were offered, and — | Shorthorns ....... - 12 4tol2 8 Longwools ........ 16 0 
gages At auction [o-Ct ralian mutton: Fine, 38s; good Be pinwsiiesnes 126 128 Crossbred .......... 1440 15 0 
‘14. Quotations are :—-Australian mation : Fine, 358; go08 | Norfolks ...........: A ; Scottish ..........-- . 
ere Se” oo 328; dull to dark, 308 to 25s 6d ; hard, 36s. Australian | Scottish 213..0...21. Lamb—Downs........ 18 0 20 
fair, 355 10 32°» ood to fair, 348 to 31S 6d; dull to dark, 30sto| Irish .......00°°°"° 
f: Fine, 375» eed shipment from Australasia: Mutton, fair | = MD actu eaes “ 9 8 10 0 
7 a, ii, —- and mixed, 434. ¢.i.f.. London, nominal.| ‘*vY Bulls....... . 
poloured, 4° as ' . ff, 4s Town tallos, 39s | 
r is lower, tallow, 5s; stufl, 4s. ) . i 
ne -—- iat, per 8 Ibs, none; melted stuff, 16s per cwt. | LONDON POTATO MARKETS.—Arxit 7. 
bo are .— Town: 308 6d net cash, naked, ex works. Country: | Per Cwt. Per Cwt 
\ casts o»s 6d; home melted, shipping casks, net, f.o.b., good innate 2 4 8 a a sd 3s 
wared, 328; fair to dull, 29s to27s. Bone fat: White, none; | arancnief....8.... 70° 80 Edwards. = 900 9 6 
vaje, none; benzine, 23S; melted stuff, 22s, f.0.b. Evergoods ............ 50 60 Do. Evergoods ...... 46 5 6 
. Just published for the 
To maintain a smart, 
well-dressed appear LEAGUE OF NATIONS. 
ance gentlemen 
the should avail themselves 
of Eastman’s Tailor- 
than of Hestaranie'S PROCEEDINGS OF THE 
This service, besides 
offering great con- } u Ss se & 
now venience to all who e 
nhc getline International 
personal appearance, 
7 saves the cost of con- Fy 4 ] 
stantly buying new Mmancla 
q Suits. 
Suits and Overeoats are Conference 
Dry Cleaned, Repaired, 
Shaped and Pressed to In 5 vols., complete, 42s. net, 
look like new. Rain- or separately as under :— 
‘oats reproofe rith- 
po Ag — with ek Wee 
é oO xtra charge. 
“ cae ” ei Vol. 1 Report of the Conference. 2/6 34.) 
ih eee Vol. 2 Verbatim Record of the 3 vols. 
/4 EASTMAN & SON, Bs ticseniciniine . 76 6a.| 2ij- 
LID. Vol. 3 Statements on the Finan- = 
or over 100 years the ; ; : | / . 
London Dy rs & Cleaners, - Situation of a ara 
ountries represented at ) 
4 y Acton Vale, London, W.3. ts ieee 9a./ 
Branches 
Everywhere. oe 
Statistical | Memoranda on ) 2 vols. 
Currency, Public Finance and 21/- net. 
91.| (postage 
6d.) 1/3) 
THE 
: TAI LO R- VAI A> j HARRISON & SONS, Ltd, St. Martin’s Lane, LONDON, W.C.2. 
A Copy of the Prospectus has been filed with the Registrar of Joint Stock Companies. 
\pplrcatron will be made to the Committee of the Stock Exchange for special permisston to deal in the Notes aster Allotment. 
The List will open on Monday, the 11th day of April, and will clos: on or before Thursday, the 14th day of April, 1921. 
HE CENTRAL ELECTRIC SUPPLY COMPANY LIMITED 
Uncorporated under the Companies Acts, 1908-1917.) 
ISSUE OF £500,000 (PART OF £800,000) 8 P R CENT. SECURED AND GUARANTEED NOTES, 
DUE 1926, UNLESS REDEEMED EARLIER AT A PREMIUM, 
UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL AND INTEREST, JOINTLY AND SEVERALLY 
BY THE 
ST. JAMES’ AND PALL MALL ELECTRIC LIGHT CO. LTD. 
AND THE 
WESTMINSTER ELECTRIC SUPPLY CORPORATION, LTD. 
> nveww Wins © cured by Specific Charge to Trustees on the freehold land and Power Station at Grove Road, Marylebone, N.W., and by a floating charge on 
‘ ee ‘ to the charge to secure £500,000 4 per Cent. Debenture Stock dated 2nd July, 1901. As the Company's undertaking is statutory the Charge 
BB hiect } wy © lhe Notes will be registered and transferable in denominations of £50, £100, £500, £1.000. and will be repayable on the Ist April, 1926, 
the whole issue or any part, on the Ist April or lst October in any year on six months’ previous notice, by drawings at 102°% during the 
‘ ‘uring the years 1924-5 at 101%. Interest will be payable by warrant on the Ist April and Ist October in each year, the first payment to be 
»ver, 19-1.and caleulated on the instalments as from the date of payment to the 30th September. The whole amount may be paid in full on allotment 
ny inst ent under disconnt at the rate of 7 per cent. per annum, but will only carry in erest as from the due dates. Preferential consideration 
Debenture Stock Holders and Employees of the Company, and to the Debenture Stock holders, Shareholders, and Employees of the 


lon, E.C.2. 


fthe Westminster Flectri« 
Limited, of 


Belgravia, 8.W.1. 


(orporation 


Place, 


'.2., and Branches, 


sani Form; of Asplication may b= e>trined at th: C» epan,’s Offices or from the Bankers or Trustees, or from the Brokers, 
2°, Basildon House, 7 Moorgate Street, E.C.2. 


wiientuemi oe. 
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WESLEYAN & GENERAL 






ASSURANCE SOCIETY, 


ESTABLISHED 1841. INCORPORATED 


PrincrpAL Orrice—BIRMINGHAM. 


SUMMARY OF THE EIGHTIETH ANNUAL Report 


FOR THE YEAR ENDED 3IST DECEMBER, 1920. 





The amount assured under new policies issued was £4,548,365. 


The total Income from Premiums and Interest was £1,548,301, showing an increase 


of £169,324. 
The Assets at the end of the year amounted to £4,073,567. 


The Claims, including Surrenders, paid amounted to £528,723 making a total of over 
TEN AND A HALF MILLION POUNDS paid since the foundation of the Society. 


The Valuation disclosed a Surplus in each Department, and a Reversionary Bonus at the rat 
of £1 per cent. is added to all with-profit policies in the Ordinary Department. 


Tue Futt Reporr anp Prosprecrus May BE HAD ON APPLICATION. 





B. SHIRLEY SMITH, ARTHUR L. HUNT, r.s.s., F.c.11., 


Chairman. General Manager. 





SOMERSET COUNTY COUNCIL. ANDRESEN’S BANE 
6} per cent. Aktieselskab, 
LOAN, CHRISTIANIA NORWAY 
1921, 


(Late N. A. ANDRESEN & CO., established 1809). 


The County Council are prepared to 
borrow money for various County 
purposes by an issue of Debenture Bonds. 


The Bonds will be issued for £50, or 
any multiple of £50, at par, bearing 
interest at 64 per cent., payable half- 
yearly. They are a Trustee Security. 
Principal repayable in 1936, or in any 
subsequent year on six months’ notice. 


CAPITAL and RESERVES - - Kr. 50,000,000.00 
Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 
ete. 


Prospectus giving full particulars may be 
obtained at any Bank in Somerset, or by 
post upon application to 


THE COUNTY TREASURER, 
WESTON-SUPER-MARE. 


Correspondents all over Scandinavia and in all the principal places 


abroad. 





THE RUENOS AYRES GREAT 


Se 
SOUTHERN RAILWAY CO., LTD. WHITELAW’S TELEGRAPH CY PHERS 


P<. WITH INDEX AND TERMINALS, 
i DICTIONARY WORDS, ARTIFICIAL WORDS, | 
Company. Limited hereby ave nosce he | ALSO WHITELAW’S PHRASE CODE 
he Board ha YECLARED an Interim AND FIGURE TABLES. 
ang ly ~ ty Office: 39, LOMBARD STREET, E.C-3__ 
Ly ending 30th J ine, 121, an i that Co 1pon No. 26 SW O-_—”—— 

BR cing House of Me =r Gl Mills, « be age JUST PUBLISHED. 
; Notic sa “ given t the ho ders o 5 per cent THE FUNDAMENTAL PRINCIPLES OF TAXATION IN THE | 
N 2 ret sentit DIVIDEND fo. he halle LIGHT OF MODERN DEVELOPMENTS 
oy in a = , os Ge ay ¢. oa arene _ oe (The Newmarch Lectures for 1919) 
"ALL G stale ea ~ By Sir JOSIAH STAMP, K.B.E., D.Sc. Svo. 10s. 6d. net | 

y Order of the B ae | READINGS AND PROBLEMS IN STATISTICAL METHODS. | 

C. tae oanerees | ity Prof. HORACE SECRIST, Ph.D. Crown svo. 16-76% | 

reus. Lon MACMILLAN & CO., I LONDON 




































THE TCONOMISS. 


For the large 


or the small 


EEK after week, through 
the Post Office alone, 


between two and three 
thousand applications for Treasury 
Bonds have been received ever 
since the new series of Bonds was 
issued. 
Have you seriously considered the 


advantages of this security as an invest- 
ment for your money ? 





By purchasing Treasury Bonds you make 
certain of getting at least 5% interest. 
That is the minimum guaranteed by the 
State. Dividends are payable half-yearly, 
in November and May. 


You can buy a Bond for as little as £5, 
or for as much as £5,000, and there is no 
limit to the number of Bonds which a 
single individual may hold. Nor is there 
any possibility of ultimate depreciation 
in the capital value, because you have 
the right, on giving due notice, to get 
the whole of the money you invest in 
Treasury Bonds repaid in 1925. 


You safeguard your Capital 
as well as your Income by 
investing in 5-15 Year 


TREASURY BONDS 


Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order Post 
Office. Bank Issue: £50 Bonds and upwards. 
Post Office Issue: £5, £20, £50 Bonds. 
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CHARTERED BANK OF INDIA, AUSTRALIA AND ty 


HEAD OFFICE: 38, BISHOPSGATE, LONDON. 


In orporaied by Roya! Charte-. 


CAPITAL, in 600,000 Shares of L5each - - - - - . gg 
RESERVE FUND - - - - = + *# = 


COURT OF DIRECTORS. r . . £3 


The Rt. Hon. LORD GEORGE HAMILTON 

The Rt. Hon. Sir JO (N Ne WELL Jo! DAN ¢ 4 roe 
WILLIAM FOOT MITCHELL, Feo vweialiny ECY 
JAMES MAXWELL GRANT PROPHIT } 

LEWIS ALEXANDER WALLAC! 


sX ' 
Sir MONTAGU CORNISH TURNER, Chairman. 
Sir DUNCAN CARMICHABL. 
THOMAS CUTHBERTSON, Esq. 
Sir ALFRED DENT, K.C.M.G. 


Sir WILLIAM HENRY NEVILLE GOSCHEN, K.B.E. 





CHIEF MANAGER: W. E. PRESTON. 
M°NAGERS: J. S. BRUCE. ames G. MILLER. 
RS: DAVID CHARLES WILSON, F.C.A. =NRY CROUGHTON KNIGHT STILFPMAN ; 
eae BANKERS: " PCA 
THE BANK OF ENGLAND. 
THE LONDON JOINT CITY & MIDLAND BANK, LIMITED. D 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 1.x saaameit 
THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. aiter making 
THE NATIONAL BANK OF SCOTLAND, LIMITED care, paid a 
AGENCIES AND BRANCHES. | Remuneration 
ALOR STAR (Mala BOMBAY COLOMB) ILOILO KUALA LUMPUR PEKING SEREMRAN aad Ex v pounds 
Rtates CALCUTTA DELHI IPOH MADRAS PENANG SHANGHAI oe i ot Three _es 
AMRITSAR CANTON HAIPHONG KARACHI MANILA PUKET SINGAPO}] TIEN ' S Posods * a th 
BANGKOK CAWNPORE HANKOW KLANG MEDAN RANGOON SOURABAYA rE . h @bich, at oe 
BATAVIA CEBL HONGKONG KOBE NEW YORK | SAIGON TVUROHS — 
DIRECTORS’ REPORT. 
Presented at the Sixty-seventh Ordinary General Meeting, 8th April, 19°71. \ I 
The Directors have now to submit to the Shareholders the Balance-Sheet and Profit and Loss Account of the Bank for the year ended ap " 
These show a net profit, after providing for all bad and doubtful debts, of £849,601 9s  1ld, inclusive of £172,830 6s 10d bri _e 
The Interim Dividend at the rate of Fourteen per cent. per annam paid in September last absorbed £140,000. The amount now availa} ad | Pard-0p Res oa 
and the Directors propose to pay a Final Dividend at the rate of Fourteen per cent. per annum, together with a Bonus of Six ean » } srerling Se ~~ * 
makine Twenty and a-quarter per cent. per annum for the whole year, free of Income-Tax ; to add £100,000 to the Reserve Fund, wt . a # Sliver ee as 
add £35,000 to the Officers’ Superannuation Fund; to write off Premises Account £100,000, and to carry forward the balances ‘ 4 “* a re i Marine Insu eS 
Instalments of New Capital (£1,000,000) and Premium (£500,000) from dates of : 


l in circulall 
payment to 3lst December, 192), at the rate of 6 pr t um free : } See rise 8D 
has been paid. The New Shares will rank equally for divide nd with the Old Shares as from the Ist January, 1921. : Pe earities al 

It is proposed that the Rt. Hon. Sir JoHN NEWELL JORDAN, G.C.1.E. Ceown Agen 
Director 


. K.C.B., K.C.M.G., already a provisional M: \ . 

4 + 
: » . . ystees an 
Sir Duncan CARMICHAEL, Sir HARRY GosCHEN, K.B.E., and the Rt. Hon. Lorp Grorcr HAamILTon, G.C.S8.I.. the Direct ! | a. 


ber t RB 


present themselves for re-election. 











: . , mn . — i. “orrent Accoun' 
The Auditors, Mr Davip CHARLES WILson, F.C.A., and Mr HENRY CROUGHTON KNIGHT STILEMAN, F.C A., again tender their + | sed Deposits 
The Dividend and Bonus will be payable on and after Friday, the 15th April. By Order of the Court, A. 8. HEWETT. § | pills page! le (i 
cue Pre 
LIABILITIES AND ASSETS, 31st DECEMBER, 1920. | thers em 
£ s ad som be gon 
To Capital, 600,000 Shares of £5 each 2,000,000 0 0 By Cash in hand and at Bankers ... "whe | Profit and Loss 
Reserve Fund 3.500,000 0 0 Bu lion on Hand andin Transit... Lae i Liability on FE 
Notes in Circulation 2,837,818 1 6 | Government and other Securities FL canted, £16 
Current and Other Accounts, including Provision for Bad Security lodged against Note Issue and Gov t Deposits 1 £15,931,106 15 
and Doubt ul Debts and Contingencies : 32.073,7 8 16 4 Bills of Exchange, including Treasury Bills 21.13L4% * 
Fixed Deposits 16,628,534 17 4 Bills discounted and Loans WN 
Bi ls Payable Liability of Customers for Acceptances, per ¢ t 3 
Dratts on Demand and at short sight on Due by Agents and Correspondents 196, | vB. 
Head Office and Branches £4.175,762 3 6 Sundry Assets, including Exchange adjustment eT Srling Equiv: 
Drafts on London and Foreign Bankers Bank Premises and Furniture at the Head Of Branche Shue | 
acainst security, per Contra - ‘ 191,849 19 9 | 
—_——_ — 4,367,612 3 3 | | . -_ - 
Acceptances on Account of Customers 3.720.598 O 1 | | 30,000 0 C 
Loans Payable, against Security, per Contra 1,020 000 0 0 4.750 
Due to Agents and Correspondents 17, 2117 1 
Sundry Liabilities, including Rebates 3,057,359 10 4 
Profit and Loss 709.601 911 
—_ _ | 30000 0 0 
£70 932.744 15 10 eqn a 
Liability on B Exchange re-discounted, £9,585,249 Js 4d, of which | 


£8.301,757 68 1d has run off at 2lst March, 1921. : 
Outstanding Forward Exchange Contracts for Purchase and Sale of Bills and $ anny 
Telegraphic Transfers. &c., £28.933,891 8s 11d. 


i —. / ~ PROFIT AND LOsS ACCOUNT tor the year ended 3lst December, 1920 ; 
DR wo 











c _ vec . : a S| 321,325 10 
a t s a Cr. . — 
To Interim Dividend at 30th June, 1920, on £2,000,000 , 140,000 0 O By Balance at 3lst December, 1919 158,555 6 
Balance proposed to be dealt with as follows :— Less Dividend for half-year to 3lst December, a 
Dividend, at the rate of 14 per cent. per 1919, on £1,200,000 . end cM }) 921,152 17 
annum, for the half-year to date on Bonus of 25s. per share of £20 75,00 omens . 
£2,000,000 £140.00) 0 0 Reserve Fund 00.008 { £).%5.559 14 
Bonus of 6s 34 per share on 400,000 Old Officers’ Superannuation Fund . EEE 
Shares £5 each 125,000 0 0 Bank Premises s TO 0 
Reserve Fund 100,000 0 0 , a . . 
Officers’ Superannuation Fund 6.000 0 0 re [a 
Bank Premises . 
Carried ’ i he 100,000 0 0 Gross Profits for the year after providing f . 
arriec orwal ) ron and Loss New > 
i oem 209.601 911 bad and doubtful debts, Excess Profits | 
= son ove ose ore tt = is , Duty, Corporation Profits Tax and Bonus 
109,001 9 1) to the Staff £1,609,801 4 ~ »p 
& 
Less 
Expenses of Management and Genrial }\ To Balanes 
Charges at Head Office and Branches ' , 7 = | 
‘ 
£40001 9 11 ae 
——$— noses . = en pases sesso ———— 7 
W. E. PRESTON, Chief Manage —— ee 
J.8. BRUCI P 
, +. Me ers ee 
G. MILLER, | “aa ALFRED DENT Bi| a. G. ST 
CHAS. R. HYDE, | , poe i}, M. G. PRO! il 
S. SOMES, er . A, WALLACI we 
London, 23rd March, 1921. eee hh - 
x ned and tound correc accordir tot Oks ers and ‘ } ; . f t era. 5 we 
Examined and u rrect, a ling to the Books, Vouchers and Securities at the He ad Office. and to the Certified Return uk - Bale ap 
HC. K ST cEmaN, 4® = 
~K AA <_< 
By Order of the HUDSON’S BAY COMPANY THE STOCKH EXCHANGE THE BR 
*- o 
NOTICE ’ i 
2D I'D . 4 on ' 
Al rHE COLLEGE HILL PUBLIC Members of the Stock Exchange are not allowed Investors iti 5 0 
Se {oom MON Y th pril ' ) ivert i 
- ale Rox ay § - a 4 18th April, 1921 to advertise for business purposes, or to issue (Established 1864). F 
= om . Circulars or Business Communications to persons 
rt - » 1 . we 
About About other than their own Principals. Persons who ad- An indispensable Work of ! * soe 
_ 950 Bear 12,000 Mink vertise as Brokers or Share Dealers are not Members interested in the movements of St” pw Teleg 
15,00 Beave 95,000 Musquash of the Stock Exchange, or in any way under the con- and absolutely free from COT ee T 
6,000 Ermine 90 Otter rol of tl ‘ financial house or speculative #&e™ — 
550 Fisher 300 Rac trol of the Committee. Members issuing Contract : " 
» sh taccoor . * Vl ruty Maxcab . 
440 Fox. Cross $89 Sable. Russian Notes are required to use such a form as will provide “Tae INVESTOR $ wae 4 - ! 
2.980 - ted 1,000 Squnirre that the words “Member of the Stock Exchange most Insurance ves uv oi 
i) ee «= ilve 640 Ibs. . Tail London.” : ¥ Sie ’ : various particulars as to pre r wi . 
om ° White a “yer shall immediately follow the signature. anyone who is not already a uw Cou 
90) Kolinsky 600 Wolf A sist of Members of the Stock Exchange who are certainly make a point of care the commence Dep 
6) Lynx 20 Wolverine Stock and Share Brokers may be seen at the moreover, the short art sos @* at are giways 
2,900 Marte & Sundry Skins & Furs Bartholomew lane entrance to the Bank of which deal witb — BI RN, Fld» ° Gen 
. . , cat p PP, JOSEP ~ oe 
lo be seen to the time of Sale at the Company's England, or obtained on application to EDWARD reading.""—Mr. aaa ym pany. Al 
\N alee — = » 2 CED SD OES EE? A Tenen Prudential Assurance om} 
Warehouse, 1 Lime street, E.C.3. SATTERTHWAITE, Secretary to the Committee snt Offices | _ 
GOAD, RIGG & Co., Brokers. of the Stock Exchange, Committee Room, The Publishing an‘ Adcvertusem wot | — 
10 Mark lane, E.C.3, Stock Exchange, London, E.C.2, | 8 Arundel St-, Strand, _ 
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THE KCONOMISI. 


SHANGHAI 





26th February, 1921, at noon. 


BANKING CORPORATION. 


Court of Directors to the Ordinary Yearly Ceners! Mecting of Sharehoiders, held 


TO THE PROPRIETORS OF THE HONGKONG AND SHANGHAI BANKING CORPORATION. 


ors have now to submit to you a General Statement 
'@ Balance-sheet for the year ending 31st December, 


these transfers, deducting the Interim Dividend of £3 per 
£360,000 a i 
there remains for appropriation $7,080,965.38, 
Directors recommend the payment of a Final Dividend 
re, viz., 
£240,000, amounting in all to £600,CCO; 
Le rate of the day, will absorb $3,789,473.69. 


last, ViZey 


Authorised and Additional Issue against 
Securities and Coin deposited with the 


Crown Agents for the Colonies, their 


e 


Corrent Accounts .. 





Trustees and the Hongkong Govern- 


d, including $3,262,847.20, balance brought 
{ter paying all charges, deducting interest paid and 
r bad and doubtful accounts and contingencies, 


ruling on the last day of the year. 


Mr. G. T, 


DIRECTORS. 
M. Epkixs has been elected Chairman for the year 1921, and 





ili. 


at the City Hall, Hongkong, on Saturday, the 


The Balance, $3,291,491.69, to be carried to New Profit and Loss Account, 

rhe Sterling and Other Gold Securities have been written down to prices 
ruling on 31st December, 1920, and the depreciation in the £1,578,947 7s. 5d 
2% War Loan has been provided for out of the current profits of the year. 

The sterling equivalents of the various accounts are shown at 3/2, the rate 


45.528,411.76 of t Phe sterling Reserve now stands at £2,500,000. Mr. G. M. Dopweti Deputy Chairman. 
: 6 per Do es recommend the transfer of $2,029,411.76 from the Profit and The Honourable Mr. S. H. Dopwett, Mr. C. 8. Guppay, Mr. J. W. €. 
The Directors Silver Reserve Fund, which Fund will then stand Bonnak and Mr. R. Ross Tuomson having resigned their seats on leaving the 


Colony, Mr. G. M. Dopweri, Mr. A. 8. Gueway, Mr. G, T. M. Epxrys and 


3/8 = $1,963,636.36, and 
themselves accordingly. 


£360,000, and a Bonus of Two 
Hongkong, 15th February, 1921. 
ABSTRACT OF ASSETS AND LIABILITIES, 3lst December, 1520. 


Sterling 
. mee Dollars. ASSETS. 
8. . 

2,375,000 0 0 15,000,000.00 Cash (including $15,500,C00 Coin lodged with 
2,500,000 0 0 15,789,473.67 the Hongkong Government against 
3,082,843 2 9 19,470,588. 24 | authorised and/or excess Note circulation) 
39,585 6 8 250,000.00 Bullion in hand and in transit aa - 
| British Government, Indian, Colonial, and 
other Securities ‘inelnding Sterling 
Reserve Investments, £1,578,947 78. 5d. 
5% War Loan 1929/1947 at 95 = 
| _ £1,500,000) # ¥ 

4,644,337 10 4 29,332,658.00 | 


Bills discounted, ioans and credits .. 


53,316,418 6 9 336,735,273. Bills receivable 























’ AUDITORS. 
The accounts have been audited by Mr. F 
Williams, who offer themselves for re-election. 


Mr. A. 0. Lane were invited to fill the vacancies. 
These appointments require confirmation at this meeting. 


. Maitland a 


The Honourable Mr. E. V. D. Parr, Mr. A. H. Compton and the Honourable 
Mr. P. H. Hotyoak retire in rotation, but being eligible for re-election, offer 


nd Mr, E. A.M 


E. V. D. PARR, Chairman. 


Sterling 
Equivalent, 
8. d. 


19,651,333 9 10 
891,672 16 8 


5,125,627 16 
25.615,132 9 
34,095,829 11 9 


tee 





Dollars. 


124,113,685.22 
5,631,617.89 


32.372,386.11 
1€1,7° 9,784.00 
215,34 2,081.62 














m1 | 4 a i 
Fixed Deposits . me ; a 18,102,301 9 10 114,330,325.22 Liabilities of constituents for acceptances, 
Bills payable (including ae Loans } peek contra ‘ - 1,181,401 19 5 7,461 486.13 
Short Sight Drawings on London office : ank premises 1,283,924 3 8 8, 108,994.85 
and Dratts on Leadon Bankers) 1,002,226 16 9 6,329,853.71 
Acceptances on account of constituents . 1,181,401 19 5 7,461,986.13 
be Profit and Loss Account os a 1,600,809 14 3 10,110,377.14 
= Liability on Bilis of Exchange re-dis- 
; sonnted, £16.276,773 15s. 3d., of which 
i £15,951,106 13s. 7d. have since run off. Sete eee ae eereTmaeateN 
nt £87,844,922 6 9  $554,810,035.82 £87,844,922 6 9  @554,810,035.82 
3 et —__ = : ———— = a 
: Da. GENERAL PROFIT AND LOSS ACCOUNT, 3lst December, 1920. Cr. 
| Svrling Equivalent. Dollars, Dollars. | Sterling Equivalent, Dollars. Dollars. 
To Interim Dividend: £ s. d, By Balance of Undivided 
Paid on 9th August, 1920, 516,617 9 6 Profits, 31st Dec., 1919 5,262,847.20 
£ s.d. £3 per Share on 120,000 (at 4/104 (rate of 
360,000 0 Shares = £369,000 at 3/8= ee 1,963,636.36 31/12/19) £795,319 
47 0 0 To Remuneration to Directors oe 30,000.00 Os. 14.) 
To Final Dividend :— By amount of net profits 
« per or 120,000 a = . ending 
bares = £360, at 3/2 st Dec., 1920, after 
O00 0 0 $2,273,684.21 making provision for 
Bonus of £2 bad and doubtful 
per Share on debts and contingen- 
120,000 Shares = cies, deducting all 
£240,000 at 3/2 expenses and _in- 
40,00 0 “i . .1,515,789.48 | 1,448,992 4 10 terest paid and due.. 8,841,166.30 
~* ; —--— 3,789,473.69 _—— 12,104,013.50 
Satie tea de o Transfer to Silver 
41525 10 Reserve os ta 2,029,411.76 * Interim Dividend 
ne To Transfer to Bank ‘ | £360,000 paid at 3s, 8d. 
136,533 6 8 Premises Account ; 1,000,000.00 per contra. 
eae To Balance forward to | 
} _ se 17 1 next year .. 3,291,491.69— 10,110,377.14 | 
£965,559 14 4 $12,104,013.50 | £1,965,559 14 4 $12,10¢,013.50 
ee ae _ a 
ae STERLING KESERVE FUND. Cr. 
jj Te Balance oe on ee ee £2,500,000 By Balance 3lst December, 1919 3 £1,500,000 
»» Transfer from Silver Reserve. . ve ee 1,000,000 
£2,500,000 £2,500,000 
ae aay SILVER RESERVE FUND  — = Cm 
i ance . ° ee ° ee ee $21,500,000.00 | By Balance, 3lst December, 1919 — ee - ie +»  $23,000,000.00 
| Less Transfer to Sterling Reserve £1,000,000 at 5/8 ei 3,529,411.76 
! cnmaieneneine 
- | 19,470,588.24 
i son ee », Transfer from Profit and Loss Account .. ‘a 2,029 411.76 
$21,500,000.00 $21,500,000.00 
AG STEPHEN rience —— : ee : 7 
| We EN, Chief Manager. V. M. GRAYBURN, Acting Chief Accountant. E. V.D. PARR, JOHN JOHNSTONE, G. M. DODWELL, Directors, 
1] and 4 Have compared the above Statement with the Books, Vouchers, and Securities at the Head Office, and with the returns from the various Branches 
vite and have found the same to be correct. 
Bi) maa = o = exception of certain distant offices, where the year is closed on 31st October or %th November, all Branch and Agency accounts are 
8t December, z 
Hongkong, 15th F F. MAITLAND, } Auditors 
; & doth February, 1921. E. A. M. WILLIAMS, ¢.4,, ¥.5.4.4. . 


releeraphic Address 


{GENCIES mall Pp 


— COUPONS 
RECEIVED. 





“ephone Nos.: London Wa 


JB BRITISH BANK FORJB4NCA ITALIANA” DI sconro 
FOREIGN TRADE, Ltd. 


“8 BISHOPSGATE, LONDON, E.c.2 


an nating BUSINESS TRANSACTED. 
|| Mansora,.” * 00 be addressed to “Tas 


 Burolgna, London,” | 
1 3870 & 3871 (2 lines), | 


arts of the World, 


Capital Fully Paid Up:—Lire: 315,000,000.—Reserve 


Fund 73,000,000.— Deposits and Current Accounts at 
3ist December, 1920, 4,569,837,052. 


Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 


|160 Branches in all important towns in Italy, 
| including Ancona, Bari, Bologna, Catania,Florence, 
| Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
| Palermo, Rome, Trent, Trieste, Turin, Venice, | 


Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- | 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua | 
XV de Novembro; Tunis—Post Office Box, 189. 


| Represented in England by BARCLAYS Bank Ltp., 
| London ; in Belgium, by the BANQUE DE Brvx- 
ELLES, Bruxelles. 








; 
| 
' 





FRANK HA 


Toronto, 16th Mareh, 1921. 


THE ROBERT SIMPSON COMPANY. 
LIMITED. 


PREFERENCE SHARE DIVIDEND NOTICE. 


Notice is hereby given that a DIVIDEND has 
, been DECLARED upon that portion of the Capital 
Stock of the Company consisting of Preference 
Shares, being a half-yearly dividend at the rate of 
six per cent. per annum upon the said Preference 
Shares, and that the same will be payable at the 
London Joint City & Midland Bank, Limited, 5 
Princes Street, London, E.C., ae, or at the 
, : = | option of the holder at the office of The Union 
ePosits we DRAWN BONDS COLLECTED. los Se — . perenailion = = tee Trust Company, Limited, Toronto, Canada, on and 
. mopee {2 Uraey’; * : | after the first day of May, 1921, to shareholders who 

appeared on the register on the 16th day of April. 
The TRANSFER BOOKS will be CLOSED from 

April 18th to April 30th, both days inclusive. 


¥, Secretary. 


Feelin teint) ¢ aie 


a a eae 
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Banks, &e. 


CE 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
~ A 


Sir jAMES KELL 
£.6.8.6., 
Governor. Deputy Governor. 


Branches and Agencies th throughout Australasia. 


Banking ard Exchange Business of every descrip- 

tion transacted. to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of T 





‘asmania. 
2,836 Savings Bank Branches and Aone at Post | 7, C, RIDDELL, Manager. 


Offices in Australia. On June, 1920, 


689,795 Savings Bank depositors 


hadbalances .. .. «.. &17,982,402 
Bank Balances oe 41,002,909 
San een <a 4,694,101 


263,679,412 
A 


London Office: 36-41 NEW BROAD 8T., B.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Carrmat Aur Paw Ur .. «.. «+ $16,000,000 
Sr.ver Reserve es» $21,500,000 
SrERLine Reserve held inLondon °. 


Reserve Laapitiry or Proprietors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—A, G. STEPHEN. 
and ns 


















Y , 5 
_ ew York, Lia 


C, A. Campbell. 


Manacers 1x Lonpon : 
6rm Caries Appis. H, D. C. Jonns. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
enacecu HURCE CTREBT, LAaDOR, E. o. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 

Established 1880. 

Capita! Subscribed & Fully Paid ... Yen 100,000,000 

e Fund ... ose ¥ +, _ 58,000,000 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
= Letters of Credit on above places and elsewhere, 

and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 


. $20,000,000 
d Profits | $20,000 80 
Head Office : MONTREAL. 

SIR HERBERT 8. HOLT, President. 
£.L.PEASE, Vice-President & Managing Director. 
« F anoGn Orrices=” 

FFICE: 
BANK BUILDINGS, PRINC 


STENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


BANCO DE CHILE. 


Lendon Agency— 
94 GRACECHURCH STREET, E.C: 
Chilian 


Reserve Fond om 
Reserve 


Liability of Shareholders 
Romeve Fund to Geld of 184. 
Head Offices 





London : Prinved for pins Proprietors by G. &. Hane, Bs. 
Proprietors at 


Published by the 


eames es 








THE ECONOMIST. = 
'THE NATIONAL BANK OF Sco 





Capital Subscribed, 25,000,000.  Paid-up, £1,100,000. 


WILLIAM CARNEGIE, General Manager. 


There is a specially equipped Foreign Department at the principal Glasgew 
THE ANGLO-EGYPTIAN BANK LTD. 


Established 1817. 
SUBSCRIBED CAPITAL, £1,800,000 Stee temeet 
PAID-UP.....£600,000 | RESERVE FUND £720,000 | paid-up Capital... ahem cede Ra ‘ 
Reserve Fu 


sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan 


The Bank transacts every description of 
business in Egypt, 
ane oe facilities to travellers p 
elsewhere. 

San received for fixed periods at rates to be 
obtained on application. Interest payable February | may be known on application; and 
28th and August 3ist. description of Australasian banking ; 

On current accounts Interest at the rate of 2 H. MELDRUM, Acting 
per cent. per annum allowed on m 


oo monthly 

. , Job , Roals Balamoss, provided they do not fall below the sum 0 

(Shanghai) ‘, ye (Hiogo), a | os E to Ernesto T RNQUIST «1 ate 
| 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- Reserve Lisbiiity of Proprietors 


“= a1 Clement's lane, Lombard Street, E.C.4, 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


Established 1901. Surpius 
—_— a Gold equal to £2,963,887 
Capital ... Fr. 100,000,000 fully pai —— 
Reserve Funds Br. 17,300,000 _ Sepp oad 
Deposits (3lst July, 1920) Fr. 525,000,000 al 


Incorporated by Ression Government Decree. 
Capital, Authorised . 
+ Subscribed . os 
» (Subscribed by the Chinese 


Reserve Funds. . 


Branches at all the principal towns in Russia, | 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on’ Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every description. 


| 

THE RUSSO-ASIATIC BANK, General Banking Busines. © oj 
| 
: 


64 Old Broad Street, London, E.C.2. 

































——_—— 


(April 9, 199), 
LIMITED. D, 


Incorporated by Royal Charter and Aci of Parliament. 
ESTABLISHED 1825. 





Uncalled, g 
21,000,000, 


HEAD OFFICE—Epmevics, 


__ GEORGE A, HUNTER, 
LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4, 
DUGALD SMITH, Assistant 


RESERYVE FUND ° ° 


BANK OF NEW SOUTH WAL 


seeees coon | 


Aggregate Assets, 80th Sept., 1990 ...27 
The London Office issues Drafts on D 
ite Head Office and Branches in 
Zealand, Tasmania, Fiji and Papua, anda 
respondents in Tasmania. Makes Mail 
Transfers. Negotiates and Collects Bille 
Wool and other P 
Receives deposits for fixed Periods on eres 4 


Banking 
grants Letters of a and 
to Egypt 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River 
. 


17, rue Scribe, PARIS. 


Fully Paid Up Capital, 
$14, 937,988'88 








: a 

Correspondents in England: Established 1856. cy 
LONDON Joint City & MIDLAND BANK, LTD., Capital and Reserves - - Francs! : 
Head Office and Branches. Head Office: ZURICH, SWITZE! 3 

For Conditions and Particulars application can be a 
Frauenfeld, Geneva, " 

made to the London Resrensntatiee, 7, Lothbury, Basle, Berne, Lusane a oF 


UNION BANK OF 


Incorporated 1865. Head Office: Wines 
Paid-Up Capital (30th Nov., 1920)... rr 
Rest and Undivided Profits (ditto) +» 3s 
TOTAL ASSETS (ditto)  .. 

The Bank has over 400 Branches in 
Agents in the Principal Cities in 

Deposits received at iavenpabie rates, 1 

be ascertained on application to 
London Offices: 6 PRINCES STREET, BA 
2% HAYMARKET, 8.W.l. 


New York Agency: 49 WALL 


Sovernment Kouping Taels 38,500,000 
. -» Rbls. 26,961,423 

Kouping Taels 1,767,033 

HEAD OFFICE AT PETROGRAD. 





CHANTREY INCHBALD, London Manager. 





THE UNION DISCOUNT COMPANT 
OF LONDON, LTD 


39, CORNHILL, London, E.C.3. _ Teeshoon: 7 


514 Acom O 


Telegrams: 
disco, London.”’ 


Capital Authorised and Subscribed  £2,000,000 . i 
Capital Paid Up- . - - - £1,000,000 
Reserve Fund - . : ; ‘ £1, 00,000 B: 


<3 


sy 
: 


The Company Deals in 
Treasury Bills of any 
Maturity 


a? 





Lrrées 
St. Clemeats Press, Utd., Blewapaper Hui dings, Portugai street, Kingsway. 
Granville House, Arandei street, Strand, W. Oa Goturdas, April 9, 1921,—N.25. 
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